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THE MONEY MAREET. 
Wirth the turn of the half-year there has come acom- 
plete change in the condition of the money market, the 
scarcity of credits, which was so marked a few days ago, 
having given place to a great over-abundance. The 
superfluity, however, is not likely to continue for any 
length of time. It has been brought about by several 
causes. For one thing, the market is having the tem- 
porary use of a large portion of the £10,000,000 
or so borrowed from the Bank at the end of last 
week, as the Bank required the bulk of the advances to 
be taken for not less than seven days. Then at the 
beginning of this month a good many millions of money 
were set free by dividend and interest payments. And 
further, the joint-stock banks, which in the latter days 
of June had been husbanding their resources prior 
to the making-up of their balance-sheets are now again 
lending freely. Supplies will, of course, be further 
increased when the Consols dividends are distributed, 
but as these have already been more than forestalled by 
borrowings from the Bank, which have to be repaid 
within a few days, the present great superabundance of 
money will shortly be reduced. The cheapness of m ney; 
too, is certain to cause a number of new loans and other 
capital applications that have been held in abeyance 
to be brought forward. Meanwhile, however, the excess 
of credits has driven down rates, so that day-to-day loans 
aré obtainable at 1} per cent. and seven-day loans at 2 
per cent. In sympathy with the ease in th arket, 
discount rates have also declined, and best three months 
paper has been taken as low as 2} per cent., although 
2+; per cent, is the more general quotation. W hether 
however, the future course of the market will 
justify this lowering of rates 1s questionable. There 
is even now a demand for gold on Continental account 
sufficient to absorb all the supplies of the metal offering 
on the market, and in the autumn the Bank is always 
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| called upon to furnish gold for Egypt and other quarters. 






' This year, moreover, there is the possibility of a recur- 
rence of monetary stringency in the United States, to 
| relieve which gold may have to be withdrawn from 
' this side. The outlook, therefore, is not such as to 
| encourage keen competition for bills at current rates. 
But to meet existing conditions, the discount houses have 
' lowered their advances for deposit to 14 and 1} per cent. 
| for money at call and notice respectively. 
| Subjoined is our usual table of current rates :— 







































BANK RATE and MARKET RATE. 


wie | A Fort !'Three Wks.| A Month 
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RATES of EXCHANGE. 
ee A Fort- |Three Wks.) A Mon 
This een Week. night Ago. | Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........| 3§ agetus | 3 agst us | 2? agit us | 24 agst us) 2 agest us 
Germany ...... lg agst us | lg agstus | 1 agst us agstus| par 
Holland ........ | 2¢ agst us| lg agstus | 2 agst us for us| lf tor us 
New York ...... 2 for us | 2% forusi4 for us!3; for us| 4 for us 
THE GREAT INQUEST. 





THE country is indebted to Lord Selborne for a piece 
of really useful information as to the nature of the 
inquiry of which so much has been said. It is not to 
be an inquiry, but an inquest—‘‘ an inquest of the 
nation by all its parties and all its Press.’’ But to an 
inquest, as the word is commonly understood, two 
things are necessary which seem wanting in this in- 
stance. The first is a body. Till the coroner’s jury 
have the dead man before them they cannot say that 
there is anything for them to inquire into. Where is 
the body in this case? The nation is exhorted by the 
advocates of preferential tariffs to wake up to the fact 
that it is ruined. Naturally, it is alarmed at the news, 
and looks wildly about for evidence of its ruin. But 
none has yet been vouchsafed to it. Lord Selborne, 
indeed, says that ‘‘ the question we have to ask, as 
guardians of the future, is, ‘ What, as far as we can 
foresee, is to be the future trade of this country? Are 
the people to be better off or worse off?’’’ It would 
be wiser, it seems to us, if the Government would take 
a more restricted view of their function, if they would 
look a little less into a future of which very little can 
be known, and give more attention to the present. 
Then we should have a chance of getting at the body 
we are in search of—of some evidence, that is to say, 
of the ruin which has overtaken us, and which it is 
the purpose of this great inquest to undo. Lord Sel- 
borne not only brings forward no such evidence, he 
admits and rejoices that it is not forthcoming. 
very glad, he told the House of Lords, that this 
‘ revolt against authority ’’ has taken place at this 
moment, and not ‘‘ at a time of depression.’”’ We 
are to investigate the cause of our ruin while the ruin 
itself is yet out of sight. We can understand the 
|| importance of taking thought for the consolidation and 
| extension of our present prosperity, of being on the 
| look-out for new methods of meeting the increasing 
| competition to which this country is naturally and 
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inevitably exposed. But to anticipate the evil day in 
the fashion suggested by Lord Selborne is to show the 
same anxiety for our commercial health that some 
nervous persons show for their physical health. In the 
|| latter case this anxiety sometimes breeds the very dis- 
\| eases that it dreads, and we fear lest a similar effect 

should be produced on the commercial constitution, 
,, Lo spend the autumn and winter in proving 
' 
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very way to breed discouragement and loss 
The second condition of an inquest 
Without this there is nobody to draw any CONclusiog 
from the evidence. But where is the jury to be foung; 
The nation cannot provide it, for its whole time and 
strength will be given to the collection and arra & 
ment of testimony. The discussion must be one wt 
which the whole nation takes part.’’ The inquest must 
be carried on ‘‘ by all its parties and by all its Press,” 
We are quite of Lord Selborne’s mind as to that fact, | 
Everybody who troubles himself about politics wil] be | 
‘* of counsel ’’ on one side or the other of the question, | 
Possibly people are to be found here and there who have| 
not already taken sides on it. If so, we do not know 
them. Everyone who approaches it in Parliament of | 
on the platform, in the newspapers, or in conversation | 
is either a Free-trader or a Fair-trader, and is bysy | 
in collecting and testing the arguments he means to| 
employ in support of his position. It might have been | 
difficult to order things otherwise in any case; but} 
if the Cabinet could have agreed upon certain ques- | 
tions which are to be submitted to the nation, this. 
difficulty would have had a better chance of being! 
surmounted. Lord Goschen put this need very plainly’ 
in the Lords on Monday. ‘‘ What,’’ he asked, “are! 
the questions to be submitted to the inquest of the! 
nation? ’’ Are the statistics which are understood to 
form the basis of the Colonial Secretary’s contention to | 
be produced after or before the speeches founded on| 
them have been delivered, and their effect has been pro-| 
duced? Are old-age pensions to form part of the| 
inquiry? Is the bringing back of the labourer to the) 
land to be part of it, and, if so, is a 5s duty on corn to 
be a principal instrument in his return from his captivity | 
in the town? What part is the Cabinet to play in the| 
coming recess? Are Ministers to approach the inquest) 
with professions of open-mindedness which are apt tobe| 
belied the next moment by their obvious determination | 
to treat the whole business as a campaign or a crusade? | 
These are very natural questions to ask, but we are not | 
yet in a position to say whether they stand any chance | 
of being answered. | 
Indeed, there is an earlier inquest that needs to be 
undertaken, and that is, an inquiry into the meaning, 
on balance, of Mr Chamberlain’s own contributions 10 | 
the controversy. They are ample in quantity. They) 
are of high interest as regards quality. But they are) 
extraordinarily various, and even contradictory, 1n their | 
contents. He is like a trick rider in a circus, who |5| 
never on the same horse for two minutes together. 
When you think you have pinned him to one statement, 
you find him at the other side of the ring, making a 
quite different statement with equal force of conviction. } 
We do not ask our readers to believe this on any} 
authority short of his own. We will merely place two l 


} 
| 








extracts from his recent speeches side by side. The 
first relates to taxation of food :— 
TAXATION OF FOOD. 
May 28th. JUNE 26th 


(SPEECH 1N HOUSE OF 
Commons.) 

Therefore, we come to this: 
if you are to give a preference 
to the colonies—I do not say 
that you are—- you must put a tax 
on food...... I make tbe hon. 
gentleman opposite a present of 
Vthat. Iam prepared to go into 
any mechanic's house, or any 
labourer's house, or to address 
meetings of workmen or 
labourers, and taking certain 
hypothetical calculations, for 
instance, that there was to be 1s 
or 28 on corn, say to them, 
‘* Now this policy, if it is carried 
out, will cost you so much a 
week more than you are paying 
at present for your food.” 


(SPEECH AT THE ConsTITU- | 
TIONAL CLUB . 
I am told, “It is 4 main | 
feature of your plan to increase |) 
the cost of the poor man’s! al 
Is that true ? If it were, ™ woul 
be serious....-- Iam willing to | 
assume, for the sake of argv | 
ment—although I do not believe | 
it myself—that the whole cost 
of the tax will fall upon the cop 
sumer; but even then, Suppo 
the tax upon corn increases . 
price of bread, does that ann : 
sarily increase the cost of . ¢ 
“Man does not live by ge" 
alone.” Ifthe increased cost : 
bread is met by 4 proportions 
decrease in some other ate 
either of consumption, “ a 
are necessary for the com = 
his life, then in that _ 
although the price ofa — of 
article may be raised, the CP 
living will not be incre@ 
the slightest degree. 
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The second is concerned with— 
OLD-AGE PENSIONS. 


. UNE 26TH. 
gee ieee ee BiaumouAn (SPEECH is THE CONSTITU- 
WorKING-MAN.) TIONAL CLUB.) 

As regards old-age pensions, Was it not natural, when, in 
I would not myself look at the connection with this new sub- | 
matter unless I felt able to ject, I thought it was probable 

omise that a large scheme for that large sums might be at | 
the provision of such pensions the disposal of any future | 
to all who have been thrifty and Chancellor of the Exchequer, | 
well-conducted would be assured that I should put in a word for 
by a revision of our system of my favourite hobby, if you like 
import duties. to call it so, and then I should 

ask the working-classes — for 
it is to them that I look for 
the answer—to consider whether 
it would not be better for them 
to take the money which is theirs 
in the shape of a deferred pay- 
ment and a provision for their 
old age, rather than in the 
shape of an immediate advan- 
tage? That is all I have done, 
but it has no part whatever in 
the question of a reform in our 
fiscal policy. 

There are sufficient discrepancies between these 
speeches and letters to leave us hopelessly at sea as to 
what it is that Mr Chamberlain asks or advises the 
nation to do. He is willing, we see, to go into any 
mechanic’s house, or any labourer’s house, but: every- 
thing would have turned upon the precise date of the 
visit. Had it been paid in May, the labourer would 
have been left in no doubt on the question whether his 
food would be taxed. This much Mr Chamberlain 
would have taken for granted. It would have been the 
basis of his demonstration that the important considera- 
tion for the wage-earner is not how much he has to 
pay for his food, but how much he has to spend on 
it. A duty of 1s or 2s on corn was to be more than 
compensated by a rise of 5s a week in wages. But in 
June Mr Chamberlain would have used a different 
argument. Then he would have preached the great 
truth—that ‘‘ man does not live by bread alone,’’ and 
that what the mechanic and the labourer have to re- 
member is that a rise in the price of this particular 
article of food would not ‘‘in the slightest degree ’’ 
increase the cost of living. The larger cloud of smoke 
arising from cheapened tobacco would entirely obscure 
the larger baker’s bill. So also with old-age pensions. 
They are an indispensable condition of the new fiscal 
proposals one day, the next they are merely a 
“favourite hobby ’’ of the author of those proposals. 

Mr Chamberlain has a perfect right to change his 
point of view as often as he likes—up to the beginning 
of the inquest. Now that this time comes he ought, 
as it seems to us, to select from the many rival horses 
which he has entered for the fiscal race meeting those 
on which he declares to win. 




















































THE IMMEDIATE FUNCTION OF UNIONIST FPREE- 
TRADERS. 


No one can deny the influential quality of the meeting 
of Unionist Free-traders which took place in one of the 
Ouse of Commons committee rooms on Wednesday. 

If the chapter of national history into which Mr Cham- 
berlain’s Birmingham speech ushered us should result 
in the shedding by the Unionist party of the section 
headed by Lord Goschen and Sir Michael Hicks-Beach, 
that party will suffer a loss, both intellectual and moral, 
yY no means undeserving of comparison with that 
Sustained by the Liberal party in 1886. On the other 
hand, if it should happen that, in order to avert the 
adoption of what they agreed in holding to be a disastrous 
scal policy, the present Opposition and the Unionist 

ee should be constrained todrawinto aneffective 

Political alliance, the aims and methods of the Liberal 
a as we now know it, might undergo important and, 
a € whole, beneficial modifications. The public 
on of such developments abound, no doubt, in food 
most fascinating speculation, and some of the 


Personal associati : 
ined lations possibly involved would possess a 
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| ver, relate to a morrow which may never come. It is 


we take it, the prime aim of the Unionist Free-traderss 


| to prevent the party of which they are now members 
| from becoming a Protectionist party. They are, perhaps, 
| at this moment about equally anxious that the advocacy 
| of the cause of Protection should not have the advantage 


of being linked with the defence of causes and institutions 
which they hold dear, and that the latter should not 
suffer from habitual association in the popular mind 
with the former. They, therefore, contemplate, and 
can only contemplate, action within the party, at any 
rate until the decision of the Government has been actually 


taken. They refuse, quite rightly, with Sir Michael } 


Hicks-Beach—though we are not aware. that, so far, it 
has been proposed in their regard—to be drummed out 
ofthe party for adhering to principles which Conserva- 
tives have held for half a century. And they propose, as 
friends, not opponents, of the Government, to do their 
best to secure that the “ inquest of the nation” shall be 
a fair and frank one. With that view they have 
appointed a committee, and a well-selected one, with Sir 
Michael Hicks-Beach, it appears, as chairman, to 
“examine the probable effect of the suggested changes 
on the unity of the Empire, and the social and industrial 
welfare of the United Kingdom,” and, in particular, to 
“ take steps for placing before the country ” the objections 
they entertain “to protective taxation on our imports 
of food.” 

This is all very well, so far as it goes, but, in our 
opinion, there is a function which is perhaps more 
important than anything else in connection with the 
proposed inquiry, and which the position of the Unionist 
Free-traders affords them exceptionally favourable 
opportunities for discharging. That is, the enforcement 
upon the Government of the necessity, if the inquiry is 
to be a really profitable one, of a clear and authoritative 
statement of the issues to be investigated. The Duke of 
Devonshire appears, from the speech which he made in 
reply to Lord Rosebery in the House of Lords 
on Thursday, to have persuaded himself that it is 
impossible to limit the dimensions of the inquiry— 
impossible to say what subjects lie within or without its 
scope. This, it seems to us, is a quite unworthy 
attitude on the part of the (Government or the 
people of this nation. Having regard to our exist- 
ing political conditions, it is perfectly clear that 
a decision one way or another, for the reversal, partial 
or entire, or for the maintenance of our existing fiscal 
system, must be taken by Government and people within 
a quite limited period, measured, it may well be, by 
months rather than by years. That being so, it is in- 
conceivable that the present generation of Englishmen 
can wish to stand on record before posterity as having 
confessed themselves unable to face, in some plainly- 
stated concrete form, until the very eve of a General 
Election, some of the most important issues which have 
ever been, or could ever be, placed before a democracy. 
It will hardly be denied, even by those who sympathise 
with the general character of the suggested nevolution 
in our fiscal system, that, so far, its outlines have been 
put forward in a manner far from calculated to convey a 
clear view of them to the public mind. And though 
there may be Protectionists who would wish to snatch a 
verdict from the electorate on a confused issue, we are 
assured that such is not _ the disposition of mm 
majority, if of any, of the King’s Ministers. Yet the 
Dukeof Devonshireon Thursday indicated hisconcurrence 
in the view attributed to the Government by Lord ryt 
bery, that there can be no further Cees of - 
proposed inquiry in the House of Commons pas bn 
responsible Leaders of the Opposition Dring “ divided 
voteofcensure. This, having regard to the openly div! . 
condition of Ministerial opinion, may be good coenre ie 
the moment, but undoubtedly it cps Se 
one of the most effective means of ae t 8 
upon the new and aaeerer issues which have been 

i Mr Chamberiain. 
eo, oan, there arise the opportunity and the duty 


| of the Unionist Free-traders. No one can doubt the 
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‘sincerity of their frien 
whole, so long as it is not co 
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Preferentialism. It is, then, for them to press upon the 
Government, by all means, public and private, short of 
such combination with the Opposition as would be likely 
to result in a Parliamentary defeat and a change of 
Ministry, the urgent importance of a clear and fair 
statement of the issues to be determined in connection 











| which it shows is, therefore, all the more unsatisfact 
and disappointing. Taking the figures as they stan 
and without making any allowance for the forestalments 


ste Meds, 


that diminished the revenue in the corresponding periog 


‘of last year, we show in the following statement how 
the receipts for the past three months under each of the 


with our existing fiscal system. These issues, it is | various heads compare with those in the June quarter of 
plain, do not include merely the measuring of the results, | 1902, and also how the increase or decrease UD to 


good and evil, of our present system, but also the not less 


careful and searching examination of the reasonably | decrease for the whole year :— 


probable working of any alternatives which it is 


| proposed to substitute for the régime of freedom 


under which we have so long lived. There can be no 


doubt that it would be possible to draw up a sufficiently 
clear and comprehensive reference to a Royal Commis- 


sion. When, sixty years ago, men’s minds were in doubt 
as to the excellence of the fiscal system which had then 
long been in vogue, it was thought desirable that they 
should be enlightened by an inquiry, conducted in as 
impartial a manner as the conditions of English public 
life would allow. Why resort to a like method is now 
avoided has never been satisfactorily explained, and, as 
it seems to us, the Unionist Free-traders might well 
use their influence to obtain for their fellow-countrymen 
the assistance which might be expected to result 
from an inquiry by a carefully and fairly chosen Royal 
Commission. But if that cannot be secured, the need 
for an early and intelligible defining of the issues on 
which the nation, as a whole, is to pronounce becomes 
all the more imperative. Sooner or later the question 
must be put in a form the answer to which will pro- 
foundly affect the whole future of the British Empire and 
the security of the social and economic fabric of the United 
Kingdom. Unquestionably, then, whatever the interval 
may be before that decisive moment comes, the Govern- 
ment are bound to take every possible step, not only to 
make up their own minds, but to put their fellow-country- 
men in a position to pronounce deliberately, and with 
full knowledge, upon the soundness of their decision. As 
things now stand they are in no such position, and we urge 
upon the Unionist Free-traders that they are able, if they 
use their influence wisely and resolutely, to securethat the 


Government shall recognise and discharge its duty in 
this matter. The possession of such power constitutes 
a great responsibility. If it be worthily discharged, it is 
at least conceivable that before the General Election 
comes public opinion might have declared itself so 
plainly that the necessity for a referendum on the question 
But, in 
any case, whether at the polls, or beforehand, the 
English people have a right to know what is the real 
nature of the fiscal issues before them, and the Unionist 
Free-traders are the politicians who can do the most to 
secure that they shall enjoy the full exercise of this right. 


of a tariff revolution would have disappeared. 





THE NATIONAL FINANCES. 


Wuen Mr Ritchie introduced his Budget for the current | three months only, and the aspect of affairs may change 
year there were those who contended that, in his zeal to | ™aterially between now and next April. All that cll 
show a surplus big enough to admit of a large reduction 
of taxation, he had overestimated his probable revenue. 
The most we ourselves ventured to say on that point was 
that, though the estimate did seem to be pitched rather 
too high, yet, if circumstances proved favourable, it 
might turn out to be not much, if at all, over the mark. 
But the experience of the past quarter, it must be! 
admitted, is less favourable to our view than to that of 
those who held that an overestimate had been made-' 
For under nearly all the main heads the receipts during 
the past quarter have fallen short of those for the like 
period of last year, and the falling off is all the more | 
significant since the receipts for the three months 
ending June, 1902, with which comparison is made, had 
been largely forestalled by clearances of dutiable goods 
before the commencement of the fiscal year, so as to/| 
In other 
words, the June quarter, of last year was docked in 
advance of a portion of the receipts rightly belonging to 
it ; but there was no abnormal influence of that kind to | 
affect the past quarter, and the falling off in revenue 


escape any possible increase of taxation. 


June 30th compares with the estimated increase or | 
} 


Inc. or Dec. 
in Comparison Estimated 


Exchequer 
Receipts, 





Quarter Ending with June Inc. or Dee. | 

June 30,1903. Quarter 1902. for Your | 

£ £ £ 

Customs ..........4. 8,721,000 .. + 768,000 + 207000| 
I ahs I yt acai 7,180,000 .. — 270,000 4. ean | 
Estate, &c., duties 3,320,000 .. — 600,000 — 550,00! 
eee 980,000 .. — 140,000 + 200.00} 
Land tax and house 
duty ..... seneees 520,000 — 20,000 .. + 500) 
Income-tax ......see 6,530,000 .. — 390,000 .. —8300.™m 
Post Office ...c.cecce 2,790,000 .. + 60,000 .. + 5500 
TOG. cov cccecess 900,000 .. + 30,000 .. + 170%! 
Miscellaneous ........ 592,000 .. -— 49,400 .. — 209m)! 







The Customs, from which Mr Ritchie estimated! 
to receive in the current fiscal year £207,000 mor| 
than in 1902-3, has already, in the course of three} 
months, yielded an increase of £768,000. It has to be} 
remembered, however, that the abolition of the corn duty 
did not take effect until July 1st, and that a loss on this 
account of £2,000,000 during the next nine «months has 
to be reckoned with. And while excise was estimated to 
yield this year £600,000 more than last, the receipts for 
the quarter show, instead of the expected growth, | 
decrease of £270,000. The receipts from the estate 
duties fluctuate widely from quarter to quarter, and 
although they show for the past three months a falling! 
off greater than the estimated decrease for the whole 
year, there may not improbably be a recovery later on. 
The decline in stamps reflects a depressed state | 
trade and of Stock Exchange business, whereas the 
estimates for the year were framed on the expectation 
that we were then about to enter upon a period of greater 
activity. The falling off in the income-tax receipts 2 
the past quarter is small in comparison with the 
estimated decrease for the entire year; but it 1s not 
until the March quarter that the full effect of the welcome | 
remission of 4d in the £ will be felt, and the pas) 
quarter should have benefited by the collection of] 
arrears at a higher rate than in the corresponding period | 
last year. Altogether, therefore, last quarter's revenue) 
has proved disappointingly small, and if the ultimate) 
|realisation of Mr Ritchie’s estimate of the current 
| year’s income was doubtful from the beginning, !t has | 
become still more dubious now. It isnever wise, however, 
to draw any confident conclusions from the figures at 





| at present be said definitely is that the revenue is show: 
|ing a disquieting sluggishness, which is indicative ¢ 
|diminished well-being, and that consequently no worst 
time could have been chosen for unsettling trade, by 
putting forward vague suggestions of far-reaching 
changes. ed 
In addition to the revenue of £ 32,532,983 encash 
during the quarter, the Exchequer received £ 3,000,000 
out of the Transvaal loan in part payment of proviers 
advances on account of that colony. Some § a 
amounts were also raised for capital expenditure = 
the Military Works and other Acts, and £ 50,000 was c 
back on account of previous advances for the pure = 
of bullion. Altogether, therefore, the Exchequet * 


— for the quarter amounted to £35,964,983) made UP 
thus :— 
£ 
Revenue receipts .......ccesseecesseees 32,532,985 


Advances repaid out of Transvaal loan .. 5,000 0 

Money borrowed on capital account ...- ae 

Advances for purchase of bullion repaid.. 50, 
ae 
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On the other hand, the total expenditure charge- 
able against the quarter amounted to £37,147,275, 
the items being :— 


£ 
Supply services....... Oc eccevcccccccecs 29,043,505 
National Debt services ..........++00. - 6,290,620 
Other Consolidated Fund services ...... 440,909 
Payments to local taxation account...... 222,261 
35,997,295 
Issues to meet capital expenditure..... - 1,130,000 
Advances for purchase of bullion....... . 20,000 
37,147,275 


In all, these outgoings exceeded the total receipts of 
£35,904,983 by £1,182,312, with the result that, 
whereas at the beginning of the quarter there was an 
Exchequer balance of £580,102, this was converted at 
the end of the quarter into a deficiency of £602,210, and, 
as a consequence, Mr Ritchie has been able to do 
nothing thus far to reduce what he acknowledges to be 
the excessive volume of the floating debt. 







































CAPE AND NATAL FINANCES AND TARIFFS. 
(FROM OUR OWN CORRESPONDENT.) 


DURBAN, June 6. 


Tue Treasurers-General of the Cape and Natal have 
issued this week their respective estimates of expendi- 
ture for the year commencing on July 1st, and there is 
also published this morning the text of the new 
Customs Union Convention, drawn up by the repre- 
sentatives of the British South African Colonies at the 
Conference in Bloemfontein. The Customs Conven- 
tion is of more general and more _ permanent 
interest than the yearly statements of the Treasurers 
of the individual colonies, and although you 
will without doubt have learned of its general 
effect by cable, there are some features in it 
to which allusion may be made by letter. The secret 
as to the contents of the Convention has been surpris- 
ingly well kept, considering that so many persons were 
privy toit. When it was laid before the several South 
African Legislatures simultaneously, yesterday after- 


that it had been known that British imports were to be 
given a preference of 25 per cent. over foreign imports, 
and that the tendency of the alterations made in the 
tariff was to lighten the duties upon the necessaries of 
life. The most important provision of the Convention 
is, of course, the proposed British preference. Public 
opinion throughout South Africa is not at all unani- 
mous in favour of this new policy. The bulk of the 
imports from oversea are already overwhelmingly 
British, and the preponderance can hardly be increased 
substantially by the differentiation. There is an in- 
telligent body of colonial opinion which fails to see 
that the preference will do the British manufacturer 
much good, or the foreigner much harm, and recog- 
nises only the certainty that it will diminish the colonial 
revenues. The Premier of Natal, for instance, reckons 
that this and the other changes in the tariff will mean 
to Natal, upon the basis of the present figures relating 
to imports, a loss upon the year amounting to 
£135,000. Still, I imagine that the Convention as 
it stands, with the British preference included, 
will be adopted by the colonies generally. The 
sentiment in its favour will carry it in Natal, the Trans- 
vaal, Orangia, and Rhodesia, and the only serious 
attack upon it is likely to be made in Cape Colony. 
The Dutch at the Cape are not enamoured of the pre- 
ferential idea, although it was rather gratuitous on Mr 
Chamberlain’s part to suggest, as he appeared to do 
- a recent speech, that their acceptance of it would 
. .4 test of loyalty. There are many perfectly loyal 
ritish colonists in South Africa who disapprove of the 
preference entirely on its merits. If all the colonies 
ee the Cape adopt the preference, I do not see that 
the Cape will be left with much choice in the matter. 


e . co 
ect of its deciding adversely upon this point 
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; hat it would exclude itself from the advan- 
ages of the Customs Union Convention altogether— 
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a position of isolation which it cannot afford to take 


up. 

In connection with this subject, a passing allusion 
may be made to Mr Chamberlain's policy of general 
preferential trade throughout the Empire. If the pre- 
ference proposed in the South African Convention is 
ratified by the Legislatures—and on that point you will 
probably be informed before this letter reaches you— 
the Colonial Secretary will naturally claim it as telling 
powerfully in favour of his new scheme. It should be 
clearly understood, however, that his policy is viewed 
with much misgiving by a considerable* section of the 
public here. They are able to look at the question 
from a broader aspect than their local interests or 
sentiments. Indeed, as far as local interests go, the 
preferential treatment of South African produce at 
home ports would mean little or nothing, as South 
Africa is not an exporting country. The chief effect it 
might have would be to prejudice the market for Cape 
wool in Germany, and the fear that this might prove 
to be so is sufficient justification for the Dutch 


opposition to granting a preference to British 
produce imported here, which might cause resent- 
ment from the Germans. The 25 per cent. pre- 


ference proposed by the Bloemfontein Conference was 
agreed to by the delegates before Mr Chamberlain 
made his plunge ; it was suggested solely as a grace- 
ful recognition of South African obligations to the 
Empire, without any idea of inducing reciprocal fiscal 
favours, and hence has really nothing to do directly 
with the Colonial Secretary’s new policy. The two 
oldest and most influential daily newspapers in this 
colony are utterly hostile to Mr Chamberlain’s new 
departure, looking at it from the standpoint of the 
unity of the Empire and the advantage of the Mother 
Country. 

As to the details of the Customs Union Convention, 
it is proposed that the British preference shall be 
arranged by raising the present ordinary ad valorem 
duty on imports from 74 per cent. to 1o per cent., and 
remitting the extra 2} per cent. in the case of goods 
of British origin. In cases where the tariff exceeds or 
is less than the ordinary ad valorem standard, the same 
discrimination of 25 per cent. upon the rate will hold 
good. In some cases, goods were charged only 2} 
per cent., and with respect to these articles the duty 
will be abolished altogether for British merchandise. 
The duty on meals of all kinds is to be reduced from 
2d to 1d per lb, while corn and grain are to be 
admitted at 1s, instead of 2s per 100 lbs. On the other 
hand, an extra duty of 10 per cent. is to be placed upon 
spirits, in addition to a special rate of 10 per cent. upon 
wines and beers. The special interests of the mines 
are considered in the form of a reduction from 3d to 
13d per lb in the duty on blasting compounds. 

The estimates of the Cape Treasurer-General pro- 
vide for an expenditure of £11,585,233 in the year 
beginning on the 1st proximo. Great increases are 
indicated in railway outlay, and there is a liberal in- 
crease in the salaries of Civil Servants, to enable them 
to meet the increased cost of living. It may be noted 
also that provision is made for an increase of £45,700 
in interest and sinking fund, a detail to which Natal 
does not pay sufficient attention, its practice for many 
years past having been to borrow without concerning 
itself about a process for extinguishing debt. 

The Natal estimates show a prospective expansion 
of expenditure in nearly every branch of the public 
service, without taking into account the special out- 
lays, for which legislative authority has still to be 
Sbtained, in connection with railway construction, 
harbour improvement, and the acquisition of land for 
purposes of agricultural settlement. ~ outgoing's ne 
the year now expiring amounted to £,51433,000, an 
the estimates for the new financial year areZ,6, 382,000 
—an increase of £949,000. The revenue y. expected 
to yield £4,065,000, so that there remains £2,317 ,000 
to be otherwise provided for. There will probably be 
certain balances to be carried forward on June 30th, 








but I take it that the foregoing figures mean that it 
is intended, during the year, to raise loans to the 
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extent of, at least, £2,000,000, whether the a 
public schemes to which I have perenne ee 
proceeded with or not. That is to say, the req 
ments of the colony, apart from extraordinary 
demands, are thought to necessitate an expenditure ol 
£ 2,000,000 more than the existing sources of revenue 
will bring in. Last year, Natal went twice to London 
for money, and raised a total of £3,445,000, thus 
making its present outstanding debt figure work out at 
£14,019,143- The increase of the estimates this year 
was inevitable, because the cost of administering the 
Northern territories annexed to Natal at the end of 
the war had to be included. There is also, however, a 
pretty widespread augmentation of salaries throughout 
the Civil Service. The public servants of the colony 
are not very highly paid, and in revising the standard 
the Government are simply carrying out the recommen- 
dations of the Special Commissioner from London 
who recently investigated and reported upon the work- 
ing of the various departments. The increases on the 
estimates, in other directions, are principally applicable 
to immigration, the Agricultural Department, the har- 
bour, and the railways. These sums relate, it should 
be noted, to what may be called the normal expansion 
and improved efficiency of existing services, and do 
not take account of the larger enterprises upon which 
Parliament has yet to decide. If any or all of the 
great schemes proposed are finally adopted, much 
larger borrowings than the £ 2,000,000 required to 
square the new year’s accounts will soon have to be 
made ; but the language which Mr Chamberlain used 
with reference to the Transvaal may be, in a certain 
measure, applied to Natal—it is an undeveloped estate, 
requiring the expenditure of large capital to develop its 
resources; and these are substantial enough to 
warrant the use of larger sums of money than any 
responsible person has yet had the courage to propose. 
In estimating the year’s revenue at £4,065,756, the 
new Treasurer appears to have acted with caution. 
The Customs revenue is put down at £844,000, or an 
average of a little over £70,000 per month, whereas 
the present monthly average is considerably above that 
figure. Of course, the new Customs tariff will modify 
receipts, but the estimate of the Treasurer appears to 
show that he expects no immediate expansion in trade, 
but is rather desirous of being prepared for a com- 
mercial set-back. This attitude, however, is not pre- 
cisely adhered to in the estimate of railway revenue, 
which is put as high as £2,340,000, or nearly 4 200,000 
per month. Although this is being exceeded at pre- 
sent, the through rates are to be greatly reduced on 
July 1st, and if trade should become temporarily 
depressed, the reduction in earnings may be very sub- 
stantial. On the other hand, the Treasurer may be 
counting upon large importations to the Transvaal, 
in the conveyance of which Natal would have its share, 
as a beginning will soon be made with the new public 
works to which the Transvaal Loan is to be applied. 


LS 


THE AMERICAN RAILWAY MARKET. 


Tue advance in American railway stocks which took 
place in the early part of the week was destined to be 
short lived, and, as we pointed out in our issue of June 
13th, it is difficult to see how any sustained upward 
movement can be expected until the monetary position 
in New York has materially improved. The existence 
of enormous blocks of undigested securities continues 
to be an important factor in the situation, and although 
the liquidations that have already taken place may have 
rendered the position less acute, it is obvious that 


liquidation of a more thorough character has yet to be 
effected. The real key 


of the New York banks, 
factory to note that since we last wrote there has been 
some slight improvement, as the following figures from 
the returns of the Associated Banks show :— 


Loans and Surplus 
Discounts. Reserve. 


£ £ 
182,750,000 .. 1,234,800 
183,028,000 .. 954,900 


Deposits. 


£ 
186,144,000 ., 
179,726,000 


June 27 .. 
June6.... 
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to the situation is the position | 
and in regard to that it is satis- | 


} 


_Of locomotives increased from 23 to 151 per * 
| These figures are striking, and, indeed, the 


| Bridge iron 
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The increase in the surplus reserve is small, 
the other hand, the deposits, instead of being less . 
amount than the loans and discounts, as they were a 
the earlier date, are now in excess of the latter. Stil] 
the position is not what it should be, especially in vie, 
of the demand from the West for money to move the 
crops that will be forthcoming in the near future. }; 
is unnecessary to take an ultra-pessimistic view of the 
situation, since a foreseen danger is generally guarded 
against ; but although no serious trouble may arise 
owing to the drain of currency to the West for harvey 
purposes, it is quite possible that there may be a tem. 
porary pinch, which will have its effect on prices jg 
Wall Street. | 


In the prolonged fall that has taken place, good ang! 
bad stocks have suffered alike ; indeed, it has often 
been necessary for large speculative holders to throw 
their good securities on the market in order to enable | 
them to carry their commitments of unsaleable stock, 
It is now being suggested that the time has arrived 
when American railway securities of the better class | 
may be purchased with safety, but so long as the| 
monetary position remains as it is at present, the| 
danger of a sudden and sharp break in prices must 
always be present. There is another aspect of the 
question which has not perhaps on this side received 
the attention it deserves. For some considerable time 
past large increases in gross receipts have been accon- 
panied by a very small expansion of net earnings. This 
is accounted for by the high prices that have been paid | 
for coal, the large and growing increase in the wages| 
bill of the companies, and by a general advance in the 
cost of railway requisites. From January rst to April| 
30th of the present year the gross earnings of 108 | 
roads showed an increase of $47,134,386, but the net 
gain amounted to only $9,319,027. Prior to April the 
showing was even less satisfactory. The earnings of| 
109 roads for that month show a net increase of} 
$4,104,000 on a gross increase of $13,345,000, which | 
is a far higher proportion than that for the four | 
months. This is satisfactory so far as it goes, and if} 
the period of very heavy traffics is prolonged, the pro 
portion of net to gross earnings may possibly show) 
further expansion. But the fact remains that bitter} 
complaints are being made on all hands of the increased 
cost of operating railways in the United States, the| 
demands of labour in particular being an increasingly 
important factor. It is not only that wages have 
risen—the number of men employed per mile of line 
has grown in a most remarkable way. The annual 
reports of the Inter-State Commerce Commission 
shows that whereas in 1901 there were on an average 
548 employés per 100 miles of line, the number in 1902 
had increased to 594 per 100 miles, and it is pointed 
out by a railway journal that should the i 
through hard times be forced to reduce the number of 
employés to the proportion per 100 miles that obtained 
in 1895, they would have to discharge 312,000 men, 4 
possibility they would hardly care to comtemplate. The 
advance in the cost of materials of late years, too, has 
been very pronounced, as is indicated by the following 
table, supplied to the Railway Age of Chicago by the | 
purchasing agent of a large company :— 


but, on 











Articles. ae in Price in 


DINER sscvccovenccl 13,000,000 ft 
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Bar iron 


| 1,479,973 tons 
11,600 tons 
5,250 
| 1,383,787 Ibs 
Grey iron castings ..| 6,007,985 Ibs 
Car wheels 40,281 


oocere-eh 26,000,000 Ibs 
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orking expenses is one which is engaging | unable to meet his 


July 4 1903. ! 


tion of w . . : 
S easictas attention of the railway world in the United 


States. It should also receive the careful considera- 


tion of the investor. 
LS 


LLOYD’S AND ITS MEMBERS. 

Tur individual operations of members of Lloyd’s are en- 
velopedin such complete secresy that the public rarely has 
an opportunity of learning much about them. Cases now 
and again come before the Courts—such as the important 
one of “ Hambro and Sons v. Burnand and Others,” de- 
cided this week by Mr Justice Bigham—and one hears 
sometimes of large losses, but generally speaking, it is the 
exceptional transactions one hears of, not the ordinary, 
straightforward insurance business upon which members 
of the great society mainly depend. The case above 
referred to is a remarkable one, and shows how very 
varied are the risks which come within the “ordinary 
business ” at Lloyd’s, and how entirely uncontrolled the 
members are in their individual dealings. The Com- 
mittee of Lloyd’s, unlike the Stock Exchange Committee, 
has little or no disciplinary powers, and has no official 
cognisance of what goes on in the underwriting rooms. 
It is simply a body which directs the collection of ship- 
ping news, appoints agents through a sub-committee, 
and looks after the general interests of members. The 
committee fixes the amount of deposit—not less than 
£5,000—which underwriting members must lay down 
before they are admitted, and elects new members. 

Comparatively few of the underwriting members them- 
selves actually work the insurance business, the real opera- 
tions being in the hands of a few members, each of whom 
has behind him a sort of syndicate of ‘‘ names”’ of other 
members, for whom he writes risks. An underwriting 
member may also be a broker, and often is. He may, 
and often does, receive instructions as broker, and exe- 
cute them himself as underwriter. There is no pay-day 
which is generally observed, and business is often con- 
ducted with a want of system which brings with it 
serious evils. Quite recently a case occurred in which 
an underwriter’s official india-rubber stamp, impressed 
with his string of “‘ names,” was improperly used by a 
broker without his authority, and this was only dis- 
covered by an accident. 

It speaks well for the high standard of integrity 
which generally prevails among members and sub- 
scribers of Lloyd’s that this body of private under- 
writers, who publish no accounts, and are subject 
to practically no disciplinary rules, holds its own 
against the competition of powerful companies and 
maintains its credit. In the United States, as is well 
known, most of the associations of private underwriters 
are a bye-word, and strict legislative control has been 
recommended by the Insurance Commissioner for the 
New York State. Members of Lloyd’s have deservedly 
a high reputation, but it is necessary, if they wish to 
preserve this reputation, that such measures should be 
taken as will render more difficult transactions of the 
nature of those exposed in “ Hambro v. Burnand.” Mr 
Burnand wrote at Lloyd’s for himself and four names. 
He was also a director of Henry Gaze and Sons, 
Limited, the tourist people. Messrs Hambro, the well- 
known bankers, financed Messrs Gaze during 1900, 1901, 
and 1902, by accepting their drafts and to secure 
themselves against loss, held’ guarantee policies 
elected by Gaze’s, at Lloyd’s. During the past 





two years all these policies were subscribed by Mr} Mr Parle 


;an exceptional kind of business. 
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engagements, the whole story came 
out, and his names, seeing themselves let in for 
some £20,000 apiece upon the Gaze guarantees 
repudiated liability. = 
seers ustice Bigham has held that they are not 
cere ae — are , interesting and, we think, 
one it is open to an underwriting member 

write guarantee business under his authority to 
do the « ordinary ” business at Lloyd’s, he is not 
entitled to enter into transactions for his own benefit at 
the expense of his names. Mr Burnand was closely 
interested. in the firm.of Gaze, and what he did was for 
the purpose of bolstering up Gaze. His authority 
granted to him by the names was to write business for 
them ; what he did was to transact business solely for 
a = not for them. He had, as Mr Justice 

g put it, no more right to pledge his names to 
these particular guarantee policies than to forge their 
signatures. Had Mr Burnand had no connection with 
Gaze, and had received premiumas for the business which 
he duly passed on to the account of the names, they would 
clearly, in Mr Justice Bigham’s view, have been liable, 
however Mr Burnand’s judgment might have beenat fault. 
The deposits of members of Lloyd’s are liable only for 
losses under marine and transit insurance, but the trans- 
actions of other classes of insurance isso common that it 
must be regarded as “ordinary.” The judgment is sure to 
be appealed against. It is natural that Messrs Hambro 
should go on fighting, since they will lose about £7,000 
unless they can make the “names ” liable with Burnand, 
and then, if any of them go bankrupt, have recourse to the 
solvency policies. The whole business argues perhaps 
some lack of business prudence on the part of Messrs 
Hambro, since had they employed their regular insurance 
broker instead of taking the policies effected by Gaze, 
with Burnand, he would doubtless have been able 
to inform them that Gaze had already defaulted on their 
bills, and advised them that Mr Burnand’s guarantees 
were inadequate security. It has been known at Lloyd’s 
for two years at least that Mr Burnand was doing 
That he should 
have been allowed to go on unchecked, and should even 
during the period have been able to add a “name” to 
his list, shows how complete a lack of control over indi- 
vidual members exists at Lloyd’s, and how necessary it 
is that the members, as a body. should take steps toarm 
the Committee—or some special disciplinary committee 
—with powers which will protect the public in its deal- 
ings with Lloyd’s underwriters. 





JAPANESE TRADE AND FINANCE. 
In his report on the trade of Japan for 1902, Mr Parlett, 
acting Japanese Secretary to the British Legation at 
Tokio, points out that, in spite of the bad rice crop, the 


foreign commerce of the country showed expansion as 
compared with the previous year. The actual figures, 
showing the value of the foreign trade for the five years 
ending with 1902, are as follows :— 


Imports. Exports. 

£ £ 
1902 ...ccccccece 27,739,000 26,368,000 
BEE cc ccccccvces 26,114,000 25,761,000 
1900 ...ccccccees 29,324,000 20,869,000 
NED 2c cccecccces 22,499,000 21,941,000 
1898 ....cccccces 28,328,000 .... 16,921,000 


-_ t roar financially 
I'he most remarkable features of the year financiauJy, 
tt states, were the accumulation of deposits in 


2 . ° . . “yy 
Burnand for himself and his names, and the total amount | the banks and the steady import of specie. The former 


so written under the Gaze guarantee policies and deposited 
with various creditors was about £110,000. Messrs 
Hambro, when they discovered that Burnand was him- 
self a director of Gaze’s, obtained solvency policies with 
the Royal Exchange and other companies covering the 
risk of the bankruptcy of Burnand and his names. 
Throughout the whole transactions Mr Burnand kept 


hames ignorant of what was going on ; no premiums | 
ere paid by Gaze, and no mention of the business | 


— ed in the accounts rendered to the names. When, 
vo year, Mr Burnand—who comes of an old 
oyd's family, once held in the highest respect—was 
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he attributes to the general depression in business, the 
latter to the exceptionally satisfactory exports of silk, the 
export trade in raw silk having last year reached an 
unprecedented height of prosperity. In consequence of 
this condition of affairs,the Bank of Japan on four 
occasions during the year reduced its rate of interest, 
which had not previously been lowered since 1900, while 
it also increased its specie reserve from 71,350,000 yen 
to 109,110,000 yen. Commerce with China was 
materially impeded, says Mr Parlett, during 1902 by the 
depreciation of silver. The general opinion of business 
men, however, he adds, is that the lowest point of depres- 
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i 
sion has been reached, and that an improvement is now 


to be expected. The influx of specie in place of the con- 
tinuous outflow experienced in previous years, owing to 
the excess of imports over exports, is regatded with satis- 
faction, and the danger to the country’s system of 
convertible notes arising from the sapping of the gold 
reserve of the Bank of Japan has, for the time at all 
events, disappeared. The figures relating to the 
imports and exports of specie are :— 



















Gold. Silver. Total. 
~ eo 3 os 138 
Imports ...... eseeee 3,081,299 «. 201, oo 0,285, 
Exports eOusc0ceseds 46,255 .. 160,850 207,105 


—_——_—- 


Excess of imports.. 3,034,994 .. 41,039 .. 3,076,035 

An éxamination of the distribution of Japan's foreign 
trade ior 1892 reveals a state of things that is not un- 
satisfactory so far as this country is concerned. Of the 
imports, amounting to £27,739,000, £5,141,000 came 
from the United Kingdom, and £10,648,438 from the 
British Empire. There is a decrease in both cases 
amounting to £21,000 in the one and £219,000 in the 
other, but the fact that there should be a diminution in 
the imports from the United Kingdom is not surprising 
in view of the statement in the report that, owing to the 
erection of native mills all over the country, the trade in 
cétton yarns, in which England was largely concerned, 
has practically come to an end. The following figures, 
extracted from a table in the report show the value of 
the trade of the United Kingdom, the British Empire, 
and the principal foreign countries doing business with 
Japan, in 1901 and 1902 respectively :— 

IMPORTS FROM. 










































1901. 

£ £ 
United Kingdom ...... 5,141,300 .... 5,162,000 
British Empire ........ 10,648,000 .... 10,867,000 
SD aboccsoevecsecse 4,144,000 .... 2,782,000 
WOES 666600 0bcs ccdecs 484,000 383,000 
GOrMAany ...csesccccecs 2,635,000 2,891,000 
United States .......... 4,941,000 .... 4,366,000 

EXPortTs TO. 
1902. 1901. 

£ £ 
United Kingdom ...... 1,771,000 .... 1,172,000 
British Empire ........ 5,609,000 .... 7,017,000 
CMD dvcccce pubevteoce 4,781,000 .... 4,382,000 
Ds cab cteguaesnnét 2,785,000 2,784,000 
SED osccseccesebess 484,000 .... 536,000 
United States .......... 8,190,000 .... 7,382,000 


So far as China is concerned, these figures do not 
agree with Mr Parlett’s statement in another part of his 
report, that the trade with that Empire was nearly 
£ 2,000,000 less in 1902 than in rgor. Among the 
exports, raw silk figures for £7,846,000, compared with 
£7,622,000 in the previous year, and £4,559,000 in 1900; 
while among imports, the rise in the value of raw cotton 
from £6,104,000 in 1901 to £8,042,000 in 1902 indicates 
the activity of the cotton mills, to which reference has 
been made. 

Mr Parlett refers at some length to the need for foreign 
capital for the development of Japan, and to the obstruc- 
tions to its influx which exist. The inability of a foreigner 
individually to hold land is one of the main difficulties. 
An association of foreigners, registered as a “ juridical 
person,” may hold real property; but, says Mr Parlett, 
“the ‘juridical person’ is a complication of which the 
foreign capitalist fights shy.” We referred last year to 
the negotiations entered into by certain Japanese rail- 
ways with British financiers for the purpose of raising 
loans. Sir William Bisset, who visited Japan, was reported 
then to have said that there would be no security 
for capital advanced in the absence of the right of 
foreigners to work a railway in the event of foreclosure, 
and the negotiations fell through. Mr Parlett now 
affirms that it is believed an understanding was at one 
stage of the proceedings arrived at, under which the 
money was to have been advanced, provided the companies 
were able to get the Diet to sanction certain amend- 
ments in the law relating to the hypothecation of rail- 
ways. But the Diet was dissolved, matters remain in 
statu quo, and the railways have to go without their 
money. The Tokio Gas Company, and the Tokio 
Electric Railway have also, according to Mr Parlett, 
been attempting to raise money abroad, but the negotia- 
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tions have in the one case fallen through, and in th 
been hampered by fear or jealousy of the foreign 
fine,” he adds, “ Japanese business men want 
They are aware, too, that capital in the West is 
that 5 per cent. is there considered a good return fo, | 
money invested, whereas in Japan, under ordinary gy. 
cumstances, it is difficult to borrow under 8 per con | 
and then only on the best security. They would wig) | 
therefore, to borrow of the foreigner at 5 per cent.. ans 
in their own enterprises money which at no unreagop. | 
able estimate should return g or 10 per cent., or even | 
more, but at the same time debar the alien from sharing | 
in their privileges, and leave him the poor satisfaction gf | 
a not always very reliable security.” 


f 
Hl 
| 
€ other |! 
er. “In | 
money, | 
cheap, } 















AUSTRALASIAN AFFAIRS. | 
(FROM OUR OWN CORRESPONDENT.) 
MELPourRNE, May 2, | 

BANKING. 
Tue statutory banking returns of the six Australian’ 
States and New Zealand for the quarter ended March! 
31st have recently been completed. The publicatiog! 
of a full summary is delayed by the time taken in 
obtaining figures from out-of-the-way branches in 
Western Australia and Queensland. The interests of) 
the Commonwealth and of New Zealand are in some 
respects becoming more apart than formerly, and it is, | 
therefore, necessary to differentiate more closely be| 
tween the banking figures of the two countries. 
Deposits, as usual in the first quarter of the year,) 
show an increase, but in Australia a comparison for the | 
period of a year shows a decrease. The increase for the | 
quarter is 41,355,691, against one of 42,376,877 for) 
the corresponding quarter of 1902. But for the year) 
there is a decrease of £526,367, the totals being :—| 
For the March quarter, 1902, 491,967,599 ; and for) 
the March quarter, 1903, £.91,441,232. The totals per| 
State are as follows :-— 


March March fr 
Quarter, Quarter, of 
1903. 1902. oe 
WHOOEEE. skips eee svee 30,648,351 . 30,578,596 | : 
New South Wales.... 35,134,365 . 33,861,200 | 
South Australia ...... 6,420,279 . 5,968,900 | 
Queensland .......... 12,829,610 13,600,036 | 
25s xued ct 3,613,286 3,319,605 b 
Western Australia.... 4,795,341 4,639,262 


The large decrease shown in the case of Queensland } 
is due to the withdrawals, partly by the Government | 
and partly, in consequence of the drought, by others. | 


The Western Australian deposits were increasing at 4) 
pretty fair rate until the last quarter, when the position 
was affected by withdrawals by the Government, pend- h 
ing the flotation of the local loan. } 

Banking advances throughout Australia have been | 
considerably curtailed, the total for the past quarter | 


| 
i 


ee ll | 


being £92,770,488, against £94,384,067 for the corre- 1 
sponding quarter of 1902, the decrease being } 
£1,613,579. The amounts per colony are as follows: | 
March March {| | 
Quarter, Quarter, | 
1903. = \ 
Victoria .......... -» 29,495,159. 50 o2s | 
New South Wales .... 38,917,236 .... 59920) | 
South Australia ...... 4,420,960 4 280 
Queensland .......... 13,798,247 13,701 "654 
Western Australia.... 3,676,986 3,264,69" 
Tasmania..........+. 2,461,900 2,594,854 


In Victoria and New South Wales advances have 
been materially reduced. A movement of interest 18 
the increase in Western Australian advances. The 
State is gradually settling down into ordinary — 
conditions. . 

The bank-note circulation of the Australian — 
for the past quarter is stated at £3,344,03!; aoe is 
43,451,720 a year ago. The decrease of £107,939 ts 
to be accounted for by the depression, which a 
many of the country districts in particular. - 
average specie holdings of the banks during waa 
quarter amounted to £ 20,332,990, against £203! wl 
a year previously, ah 
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The New Zealand record contrasts strongly with the | 
Australian, in the matter chiefly of deposits. A state-_ 
nent of deposits and advances for the first quarter of 
1903, 1902, and 1gor is as follows :— 
; 1903. 1902. 1801, | 
£ £ £ 


mena. sas ve 18,448,179 .... 16,660,894 ..,, 15,896,224) 
Pp 15,457,504 .... 15,568,755 .... 15,396,641 | 


Advances --ce+e 


Thus, while New Zealand banking deposits have 
‘ncreased during the last two years by £2,551,955, 
advances have increased by only £60,863. This satis- 
factory condition of affairs is the result principally of 
the development of the frozen meat industry, with its 
adjuncts. ; 

The tendency of the Australian money market to 
harden has at.last resulted in an advance of deposit 
rates by all the banks, excepting the Bank of Austra- 
lasia, the Bank of New South Wales, and the Union 
Bank of Australia, to the extent of 4 per cent. The 
rates are now 3} per cent. for twelve months, and 4 per 
cent. for two years and more. The three institutions 
named adhere to 3 and 34 per cent. The movement 
was hardly necessary from the point of view of the 
general banking position. But, as the Governments 
which have openly borrowed locally have to offer 4 per 
cent., the banks have recognised that, should such bor- 
rowings become large, they would have to protect their 
deposits by raising rates. Then, two or three of the 
weaker institutions have considered it desirable to take 
steps to attract money, and this has helped to force 
the position. 

The banks continue to remit gold freely, and from 
January 1st to May 26th the total amount shipped from 
Melbourne, Sydney, Adelaide, and Fremantle is 
£6,765,443, against £4,370,623 for the corresponding 
period last year. The total does not, of course, include 
direct shipments of bullion from Queensland and New 
Zealand. Of the total, 43,242,871 has been shipped 
to India and £1,450,000 to South Africa. Of the 
latter amount, a portion appears to have been sent on 
from Cape Town to Buenos Ayres. The large shipments 
of the current year have been quite necessary to make 
good the deficiency in exports of merchandise. 


THE VICTORIAN RAILWAYS. 


The termination of the Victorian railway strike has 
been followed by an undesirable condition of affairs, 
inevitable, perhaps, whenever strikers are badly 
beaten. While the strike lasted the Government en- 
gaged about 230 new drivers, firemen, and cleaners, 
promising them employment for six months certain. 
A considerable proportion had to accept the lowest 
position at starting on the understanding that as they 
became more competent they would be promoted. 
The Government is proving itself loyal to its engage- 
ments, although it is urged to send the men away with 
fitting compensation. With the employment of new 
men on the one hand, and a much reduced service on 
the other, the position of the ex-strikers is certainly 
an uncomfortable one. Many of them are trying to 
find engagements abroad. The Victorian public are 
already beginning to grumble at the reduction of rail- 
way facilities ; but the proper re-organisation of the 
service, when the new commissioners get to work, will 
probably dispose of the complaints that are being 
made. A diminution in the working expenses is im- 
perative. 

The gross revenue of the Victorian railways from 
July Ist last to May 22nd amounts to £2,775,433; 
against 43,012,590 for the corresponding period of 
190l-2, a decrease of £237,157, a portion of 
Which is due to the strike. Only for the great 
ett trafic of the season—the conveyance of 
. ng live stock southward last spring, and home- 
ard recently, and the despatch of wheat from the 

Port to the interior—the deficiency would have been 
pm The total deerease for the financial year will 
= aout 4,300,000. Considerable. savings in working 
oe will, no doubt, be shown; but they will be 
% part to the depletion of stocks of materials, &c. 


| anticipation of the next Federal election, to enable the 
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THE POPULATION OF AUSTRALIA. 
Rementeaat 
Provincial estimates have been made to December 
31, 1902, of the population of the Australian States in 


Minister for Home Affairs to allot the number of mem- 
bers for each State in the House of Representatives. 
Why the allotment should be made on the basis of 
figures estimated at a date nearly twelve months 
before the election is a question that may well be 
asked. The explanation appears to be that the de 
crease of 3,197 in the population of Victoria last year 
has resulted very nearly in reducing the number of its 
members from 23 to 22, and that if the figures as on 
June 30th next formed the basis the reduction would be 
pretty certain to follow. Queensland being allotted 10 
instead of 9. Now, Victoria, being Protectionist, is in 
favour of the Barton Ministry, and the loss of one Vic- 
torian vote might prove to be a serious matter. 
Queensland, on the other hand, is not to be depended 
on by the Ministry, being erratic from a political point 
of view. The population of the Commonwealth on 
December 31, 1902, is estimated at 3,883,817, against 
3,832,850 on December 31, 1901, the increase being 
50,967, or at the rate of 1.33 per cent. The increase 
for the previous year was 58,140, being at the rate of 
1.54 per cent. The ratio of increase, as well as the 
numerical increase, continues to suffer retardation. 
The movement per State for 1902 is shown as follows: 


Dec. 31, Dec. 31, Ine. or 
1902. 1901. Dec. 
New South Wales .... 1,405,450 .. 1,379,700 .. + 25,750 
Western Australia 215,140 .. 194,890 .. + 20,250 
Queensland......... eee §6©©814,851 .. 510520 .. + 430 
TER, oc ccneeecs es 177,072 .. 174,230 .. + 2,842 
South Australia........ 365,791 4. 364,800 .. + 991 
WHEE cctoccdnedsucde 1205.515 .. 12308710 .. — ii 


The increase for New South Wales is due in part to 
lavish public works expenditure, which has attracted 
labour. The Western Australian increase is accounted 
for by the development of gold mining. 

IMPORTATION OF BREADSTUFFS, &c.) 


There is every prospect of the importation of bread- 
stuffs into Australia being overdone, with the conse- 
quence that should, in November, the next harvest 
promise an exportable surplus considerable losses will 
be incurred. Up to the 25th instant the quantity of 
wheat and flour received at all ports is equal to 
7,848,600 bushels of wheat. As closely as can be as- 
‘certained the quantity on the water or to be shipped is 
at least equal to 4,032,000 bushels. The total import 
of provisions so far, then, is 11,880,600 bushels. The 
Australian harvest, according to Government esti- 
mates, gave 12,112,000 bushels, and the quantity 
brought forward in Victoria was about 900,000 bushels. 
The total supply may therefore be estimated as close 
upon 25,000,000 bushels. For seed purposes and con- 
sumption for the whole year the quantity required is 
between 24 and 25 millions. But some new wheat is 
generally available in South Australia about six weeks 
before the close of the calendar year, and in Victoria 
within two or three weeks. The value of the im- 
portations, inclusive of the quantity still to arrive, on 
c.f.i., &c. terms, falls little short of 42,250,000, an 
outlay which may be contrasted with an export of 
about £ 3,000,000 two years ago. If the shortage in 
wool and meats be added a very wide difference be- 
tween the two sides of the account appears. 

Prospects for next season are, however, very en- 
couraging, and could not in fact be better, so far as 
weather conditions are concerned. But as regards the 
flocks and the herds, there can be no material im- 
provement in numbers for a considerable time to come. 
The situation in Queensland is now pronounced to be 
all right, and the growth of vegetation has been very 
rapid. The supply of fat cattle for the markets is in- 
creasing, and large numbers are being overlanded 
to South Australia. The greater part of New South 
Wales is now in fair to good condition, but some parts 
of Riverina are still in a bad state. A large number 
of .stations in New South Wales and South-West 
Queensland cannot benefit materially from the welcome 
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change, because they have next to no stock left, and 
the companies interested either have no money to 
advance for restocking, or doubt the wisdom of invest- 
ing any more money in districts peculiarly liable to 
such a drought visitation as that of the last few years. 
A serious question has to be faced by them—viz., 
whether certain assets should not be lopped off alto- 
gether. If it is no longer prudent to rehabilitate 
stations, then, obviously, the best course 1s to abandon 
them. 









































- BUSINESS NOTES. 


Jewish Financiers and the Russian Railway Loan.— 
In view of the enormous influence of Jewish capitalists 
in the Continental money markets no small interest 
attaches to the issue of the Russian Railway Loan in 
Paris next week. The success or failure of the loan 
depends very largely on these powerful financiers, and 
the result of the issue wil! show whether they consider 
it desirable to take this opportunity of demonstrating 
their disapproval of the massacre of their co-religionists 
at Kischineff. 






































Bank Dividends.—So far as can be judged from a com- 
parison of average rates, bankers’ profits for the past half- 
year ought to prove not unsatisfactory, though they may 
not come quite up to those reached in the June half of 
1902. The average Bank rate for the six months works 
out at £3 17s per cent, as compared with £3 3s 3d in 
the first half of 1902, and the average market rate for 
three months’ bills at £3 7s 8d, as compared with 
£2 15s 7d; and these higher average rates mean a bigger 
profit upon that large portion of the resources of the banks 
upon which no interest is paid. On the other hand, 
however, the margin between the average market rate 
and the average deposit rate was smaller—f1 os 4d, 
against £1 2s 4d—and the margin between the 
average loan rates and the average deposit rates was also 
about 2s less ; and the banks were therefore at a relative 
disadvantage so far as the employment of their interest- 
bearing deposits are concerned. Thus far three of the big 
metropolitan banks have announced the results of their 
half-year’s working, and their experience has not been 
uniform. As will be seen from the following table, one 
of them, the London and Westminster, has declared 
a lower dividend than for the like period in any of the 
previous five years, while the other two have maintained 
last year’s rate of distribution :— 


— —First Half-Year. ——s 
1903. 1902. 1901. 1900. 1899. 1898. 
London and Westminster .. 14 .. 16 Loa cae cee . 5 
London City and Midland... 18*.. 18*.. 18*.. 18*.. 17°.. 17* 
London Joint-Stock Be BW BiB... ..B 
* Interim. 

The London and Westminster does not state the amount 
of its profit, but gives the amount carried forward as 
about £ 34,000, compared with about £43,000 last year. 
There is, however, a special appropriation this year 
of £10,000 to the pension fund. The dividend, as has 
already been shown, is only 14 per cent., compared with 
16 percent. The City and Midland’s profits, so far as 
can be worked out from the preliminary announcement, 
amounted to £306,046, as compared with £301,779 at 
the corresponding period. The directors transfer £25,000 
to bank rede nption fund, and £5,000 to officers’ pension 
fund, these appropriations being the same as last year, 
and carry forward £268,226, compared with £261,142. 
The profits of the London Joint-Stock Bank amounts to 
£161,000, being about £2,500 more than that for the 
same period last year. £10,000 is applied in reduction 
of building account, £5,000 is placed to credit of 
superannuation allowance fund, and £38,000 is carried 
forward. The dividends of the City and Midland and 
ao banks are the same as for the corresponding 

alf-year—viz., 18 per cent. and 12 per cent. respectively. 
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Grand Trunk Earnings.—While the gross earnings of 
the Grand Trunk system for the first five months of the 
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current year show an increase of no less than £387,800 
there is a falling off in the net receipts of £1,c00,.” Fo, 
the months of April and May the net receipts showed 
an expansion of £3,100 and £6,300 respectively or] 
this improvement has led the market to the conclusion 
that a still better result will be forthcoming for June 
The figures for each of the five months are “ 
follows :— 


’ 





Gross Working Net 

—— Expenses. Receipts 

£ a 
January ...... + 73,100 .. + 84,300 —1)20 | 
February...... + 85,000 .. + 83.800 .. + 1am 
March ........ + 883500 .. + 89200 .. — 9 | 
April..... seoee + 71,800 .. + 68,700 .. + 310 | 
MOP ccesvscece + 69,600 .. + 63300 .. + 630 | 

+387,800 .. +389,300 ., 1,500 


| 
There is nothing in the above to warrant any pro-| 
nounced rise in the market quotations of Grand Trunk | 
stocks, yet, as the following table shows, there has | 
been a substantial advance in these securities since the | 


end of 1902 :-— 


Present Quotation 
Quotation, Dec.31,1902. Rise. 
Grand Trunk Ordinary.... 193 .... 15 .... 4 
Do Guaranteed ...... ee) a 
Do Ist Pref. .......... BIRR cee WT ww. & 
Do 2nd Pref........... ee eee 
Do 3rd Pref. ...... seue cars WH ogee @ 


The rise in the quotations of the Ordinary and Third | 
Preference is especially remarkable, in view of the fact | 
that after paying 1 per cent. on the latter—the first | 
dividend received by the holders of that stock since | 
1884—the directors were only able to carry forward | 
from the profits of the second half of 1902 the sum of | 
£4,041. The outlook for the Third Preference is not 
particularly bright, unless the working experises can be || 
appreciably reduced, while the Ordinary, which has | 
risen to the extent of something like 30 per cent., is| 
very far removed from a dividend, seeing that to pay 
the full 4 per cent. on the Third Preference for a hali- 
year would require £143,000, or £68,000 more than | 
the total sum available for distribution by the Grand 
Trunk for the second half of 1902. 


The American Thread Company.—The report of the| 
directors of the American Thread Company for the year | 
ended March 31st last shows appreciably better results i 
than those for the year preceding, when no dividend | 
was paid on the common stock, and the trading profits | 
were insufficient, without trenching on_ the amount } 
brought forward, to pay the preferred dividend. The 
sum required to pay that dividend was £50,535, While | 
the actual profits were only £43,558. Now, however, } 
after satisfying the preferred shareholders, there 1s a0) 
available balance, including £/23,502 brought forward, ] 
of £97,899, out of which the directors have decided } 
to pay a dividend of 4 per cent. on the common stock, | 
and to carry forward—subject to three months 1 
portion of dividend on preferred shares accrued at) 
March 31st last, amounting to £12,634, and = 
percentage on the net profits payable to the Executive) 
Committee—the sum of £63,179. The balance-sheet | 
shows that the sum advanced to the company by ie 
English Sewing Cotton Company, which figured in - 
previous accounts at £214,691, has been reduced to | 
£104,360, while the depreciation fund has increa’®’| 
from £201,500 to £263,500. The improvement during |) 
the year, then, has been substantial, and the oer 
observe in their report that changes have been — 
in the constitution of the board which, it is hoped, ™! | 








facilitate the working of the business. 











Sidelights on War Expenditure.—In their third af 
port, just published, the Committee of Public Accounts | 
supply some interesting figures relating to expendi’ 
on the war. In 1901-2, the cost of remounts purchass | 
amounted to the colossal sum of £7,151,91 ee 
total expenditure on the Concentration Camps during 
the year was £1,837,000. The gross amount exper as 
upon Army ‘Services during the same period ¥® |} 
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98,654,470: The Committee again have some per- be put into cotton next year by Europeans in British | 
tinent criticisms of War Office methods. They point | Central Africa. The secretary also urges that the 
out that the Remount Department, which, prior to the recruiting of further natives in Central Africa 
war, was engaged in purchasing yearly 2,500 horses, |for the Rand mines should be strongly opposed. | 
was only strengthened during the war by the addition of | ‘‘ Enormous acreages,’’ he adds, ‘‘ could be easily | 
| three officers and four clerks. Considering that the put under cotton cultivation in British Central | 
expenditure had risen to upwards of 47,000,000 Africa at present, with its cheap labour; but if the | 
annually, the Committee naturally regard these addi-| labour is drafted out of the country, absolutely nothing 
tions as entirely inadequate, and they strongly recom-| can be done in that line.’ It is satisfactory to find that 
mend the formation of a reserve of officers from the| there are prospects of raising a supply of cotton in 
cavalry capable of undertaking remount duties, both| Central Africa ; it would be more satisfactory still if 
at home and abroad. The Committee once more call} the leaders of the Lancashire cotton industry, with 
attention to the absence of vouchers for payments of } their immense financial resources, were vigorously to 
considerable sums of money. In the case of the British | take the matter of a new supply in hand themselves, 
South Africa Company, who paid the lessees of the} with the object of obviating the evils that from time to 
Beira Railway the sum of £170,000, they state that no| time seriously disturb the market and injure trade. 
other vouchers can be obtained except the waybills and ; 
certificates of the consignment of goods and_ their 
arrival. These circumstances lead the Committee to 
emphasise their suggestion of last year, that officers 
experienced in local audit and taking of supplies on 
charge be sent out to accompany troops on the march. 
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Wills and Bequests—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Right Hon. Robert William Hanbury, P.C., M.P., late £ 
4 













of Ilam Hall, Staffordshire 2 








Co eeeeeereseseree ererees 204,200 
Mr John Parrington, late of Roby Mount, Roby, Lan- 
; i GED ck comme scecetevcasions coeseseseseceessses®. 181,128 
Cotton - Growing in Central Africa. — A sample of | Mr Robert Goodall Hanson, J.P., late of Cloverlands, 
cotton grown on the property of Blantyre and East Kimberley, Nottingham wteeeeceeereenes steeeeeseees 154,315 
Africa, Limited, in East Africa, which has been re- ee a late of Kylemore, Stoney Lane 
om a = ‘ s ——e > Moseley, Birmingham ...........-ee0. Sr ee ae 94.552 
ceived by the British Cotton-Growing Association, 1S | Mr William Gardener, late of Harold House, Waltham 
described by the secretary of the association as likely| Cross ..... Srinip sik ealieliasaithwitantiais diastase elation $7,589 


Mr William Humble Dudley Ward, late of 63 Cromwell 

road, South Kensington ........... , gadighensr sane es 34,267 
Rev. John William Distin, late of Brookfield, Paignton 30,922 
Very Rev. George Granville Bradley, D.D., late of 42 
Queen Anne’s gate ...ccesesseee eoneeuden Sueseeshaa 21,713 


| to prove very good, useful cotton. The secretary of 
| Blantyre and East Africa, in forwarding the sample, 
states that if this season’s crop should prove satis- 
factory, it is not unlikely that thousands of acres will 





THE REVENUE. 


An Account of the Toran Revenve of the Untrep KinGpow, in the undermentioned periods of the Year ending March 31, 1904, 
as compared with the corresponding periods of the preceding Year. 





















| Increase or Decrease in the [Increase or Decrease in the 


. : Revenue Paid into the Ex-'Total Revenue in the under- 
Quarter ending June 30, 1902, Quarter ending June 30, 1905. chequer in the undermentioned|mentioned periods of the Year 


periods of the Year ending ending March 31, 1904,as com- 
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Slst March, 1904, as compared'pared with the corresponding 
| Paid Paid to with the corresponding Periods|Periods of the preceding 
Paid into , tothe Total Paid into the Loca! Total of the preceding Year. Year. 





i} the Local the 


on ; Quarter ending June 20,1903. Quarter ending June 3, 1905. 
Exchequer. Taxation merenan Exchequer. Taxation | Revenue. | * s 


































































































| | | Accounts. | Accounts. Increase. Decrease. Increase. Decrease. 
- eee eee a ee | | eT 
Car | DOE cosccvdanecsaseahs | 7,953,000 | 51,698) 8,001,698! 8,721,000 | 48,910 8,769,910 768,000 ‘i 765,212 as 
its | SG bs pba tnaaweaecincs 7,450,000 | — 746,767, 8,196,767; 7,180,000 | 749,387 7,929,387 7s 270,000 es ; 267 380 
ail || Estate, &c., Duties ........ 3,920,000 | 1,152,187) 5,072,187, 3,320,000 | 1,079,633 , 4,399,633 ph 600,000 ai 672,554 
ond | | Stamps joins TTA 2,120,000 od 2,120,000) 1,980,000 ca 1,880/000 a | 140,000 da 140,000 
~ |} ME svesseresscnvnes 75,000 ee 75,000 5,000 ee oe ai ee oe 
fits | | House Duty ..............| 465,000 os 465,000; 445000 | .. | 445200 a 20,000 si 2,000 
unt || | Propertyand Income Tax..| 6,920,000 és 6,920,000! 6,530,000 .. 6,530,000 ‘ 390,000 ad 390,000 
OD inacsssiedane ats | 2,730,000 oe 2,730,000) 2,790,000 | ee 2,790,000 60,000 oe 60 000 - 
Phe | Telegraph Service ........ 870,000 * 870,000, 900000 |. 900,000 30,000 30,000 
nile | | Crown Lands..............| 110000 | .. 110,000 110000 | :. | logo! es ‘a 
: | , Receipts from Suez Canal 
ef, Shares and Sundry Loans els fl. 8,134) 8155 | .. | | 8155 21 i a as 
an | } Miscellaneous ....+..ve00 623,295 |. 525,296, 475,828 473,828 ‘ | 49,467 + 49,467 
1 —_— |] | ——_ ee cee | — _ ey apenas 
rd, | Totals .e.seeeeeeeees | 33,144,429 | 1,950,652) 35,095,081) 32,532,983 | 1,877,930 | 34,410,915 sseozl | (1469467 | 855,255 | 1,539,401 
ded i| } | Net Decrease, £611,446. _|__Net Decrease, £684 168. 
| i] i ety ee ieee oa ee ere ee eee vr : . 
ck, j| An Account showing the Recerprs into the Excneguver in the Quarter ending June 30, 1903, the Issurs Our of the same, the 
rO- | CHarcEs on the Conso“ipatep Funp at that Date, and the Sunpitus or Dericrency of the Balance in the Exchequer on 
at | | June 30,1903, in respect of such Charges. 
Hest gan ee ee et | 
Surplus balance in the Exchequer on March 31, 1903, Amount applied out of Revenue to Supply Services. ...... rsovee SIGE 
Live | yond the amount of the charges on the Consoli- Consolidated Fund Charges for the Quarter to June 30, 1903, viz. : 
eet dated Fund at that date, as per lastaccount ....... i 425,388 | Paid Before 
| Add amount cancelled in respect of such charge ...... 154,714 the End of Remaining 
the Re 580,102 | the Quarter. to be Paid. 
i! venue paid into the Exchequer, as shown in Account I. ........ 532,983 ae 
the Advances for purchase of bullion SE cieebicanae sitecsteanemes | National Debt Services .......+----+++-++++ 1,061,779 .. 5,208,841 
| to || Money raised by creation of Debt— £ Other Consolidated Fund Services.......... 126,522 .. 514,581 
sed IN aca hak ta Bic aii L ide as: +» 6,913,000 Payments to Local Taxation Accounts.... 212,261 .. 10,000 
se Under the Military Works Acts, 1897 to 1901 ...... 350,000 | Issues to meet Capital Expenditure— 
ing | Under the Uganda Railway Acts, )896 to 1902 ...... 28,000 Under the Telegraph Acts, 1892 to 1899.. 310,000 
Under the Land Registry (New Buildings) Act, 1900 4,000 } Under the Uganda Railway Acts, 1896 
o T —— 17,9500 nn acces, 28,000 
de tansvaal and Orange River Colony :— Under the Naval Works Acts, 1895 to 1901 438,000 
tl \epayment of sum voted as a temporary advance ........... + 3,000,000 Under the Military Works Acts, 1£97 to 350,000 
i crtarpmaneneie BEE Serevesene sthhoakoneekeneds ane WM, 
i 458,085 Under the Land Registry (New Build- 
Deficiency to Ob GE -<L, aanrs caubausuvud ciebbibe doubt ide dcdeccus i +a en 210 ings) Act, 1900 ...........0+-+eereeeees 4,000 .. 
This deficiency is in respect of the charees re- £ Advances— 7 
matbing to paid on June 30, 1903, as shown on the For purchase of Bullion for Coinage -- 20,000 
.: other side of the account, Viz. ..........ce.s04+. 5,533,228 Redemption of Unfunded Debt— 91 
: “Bean “ances in the Exchequer at the DIE cansscosuviavanesssbevcsress 693000 
nts || deineiod, Viewer nn en ee tee 9483562 .. 5,533,228 15,016,790 
re | t Wie wcecesessnpnciewessebuadessnens 4,931,018 
' oe 
ed | 602,210 
he | The deficiency in Great Britain is ..... . 1,469,082 


But there is a surplus in Ireland of 
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The following were to-day’s closing prices ang the 





! 
Forsinn Correspondence. | variations on the week :— | 
July 2. June 25, 
Par. f o air tot 
RANOB. | Three per Cents....... 100.. 97 0 .. 96874 + O19 | 
, . Sa i | Redeemable Threes.. 100. 97 25x. 9797} + 0 9 
From ovr OWN CORRESPONDENT.) | Khallinm 2.00 snqccccoes = - = = os - 974 + 0 1%} 
Paris, July 2. | Austrian Gold 4%.... oe D o 80 + 09% 
- ~ - J y l . Turkish ee cecnan 100 *e 52 45 ee 32 O73 7 0 12, | 
The returns of the Bank of France for this week, last Egyptian Unified .... 100.. 10659 .. 10670 — 9% 
week, and the corresponding week of last year are as | Bank of Franes Sagres 1,000 a are e oe 3.740 6 +3 0 
| Benene e Paris...... oo &, - te 
te wenden — nuances Comptoir d'Escompte 500 ae 600 0 ** 597 0 ~ 3 0 
: | Orédit t Lyonnais.,.... 500., 1,105 0 .. 1103 0 + 1¢ 
July 2, 1905. June 25, 1905. ous 5, 1903 | Grédit Forcier........ 500.. 699 0 .. 681 0 4 7 0 | 
© 1 of k ...... 182,500,000 0 182,500,000 ei 182,500,000 0| Paris Gas Shares .... 250 .. 765 0 .. 762 0 + 3 9 
Profi in nddition to aii | Suez Canal .......... 500.. a ; o aes : + 19 
tal (Art ° nD ’ i seen ** , ** 8 ; 
1857)...... weeereeess, $002,313 54 8,002,313 54 8,004,313 54 | Northern Railway 500 = 2 _ . + 7 0 | 
Reserve of the Bank and | Western Railway .... 500 .. ee _ + 60 
en te NERC nnn: 2.105.750 14 22,306,750 14 22.105.750 14 | Orleans Railway...... 500 .. ee * ae +12 0] 
f land ert ( » ee 
Special Reserve serarscsse. 8.407.444.16 |. 840744416 .. 8.4C7,444 16 ee = *° tee @ 1405 0 z a : 
Notes in circulation ...... 340,178,500 0 .. 4,225,287,055 0 ..4,188,77),540 0 | Lyons WAY cecsece ** 1185 0 °° 1185 0 
Interest on securit trans- 2 ‘ | Southern Railway sean. Gee ae ee 1,185 a | 
2 penet er Cagestiod -+-+ 49,975,844 63 17,125,292 % 48,555,988 11 | | South of Austria Rail 500 .. 85 O .. 88 0 ~— : b | 
nover order, re- g 5 
ealets payable at sight 10,366,420 51 10,417,660 72 10,203,616 92 | | Rio Tintos Ord, ceeeee 250 ., 1,185 0 = LM 0+ 0 
a eredlor coe scares lessiase¢ 90 .. 195272291 49... 155,090.20 33 The following were to-day’s closing ny with the | 
t ts, ee ¢ : 20, . . . | 
‘De tunch teks... 84,804,536 0 60,488,098 0 77,675,247 0 | variations on the week, in stocks and shares not com- 
peters payee pescocse 9,7.0,396 41 1,210,084 41 8,931,374 75 prised i in the table above :—Brazilian Fours 77 65¢, 
iscounts and sundry inte- 3 . _ ° 
cst ee caneeicnnn ss - 964,620 44 14,254,688 50 967,926 74 4. 55c; Spanish Exterior gof 20c, — 7$c; P orteaneal 
MOMEHS......2000s000s. 1,490,087 15 .. 1.490.087 15 .. 966862 99 Threes 32f 74c, — 124c; Russian Old Threes 88f 300, 
ED cece se toe enwie 152,104,585 79 .. 77,417,194 85 .. 140,182,158 55 | aha ee allies) iieedatsinen Mra itedl 
WE Aisles 5,448,007,688 84 .. 5,196,296,301 67. .5,291,799,504 37 | Seiies of Italy Rails nt sor of Spain Shares} 
] / . ~Pe | 
CREDITOR, , : | 
Cash in band and in branch , t el 192f,— 1f; Bonds 358f, + 2f; Saragossa Shares 322f, || 
nt 5,628,349,228 91 - $639,541.75 29. .3688,785 587 58 : a . : tein 
Commercial iiils overdive. 1 386,423 70 . 9,920 20 .. 124,454 83 | —if ’ Bonds 3971, —_— if ’ Tharsis Shares ggf 5°» - | 
Jom ci 8 dise tec i - ‘ ° , a ‘ 
“in Paris not yet due -. 335,7504%4 79 .. 240,878,262 96 .. 195382515 95 | Copper 67f 25c, + 1f 25c; De Beers 503, A 
ak eo 50821 8 Chartered Company 72f 25c, + 1f 50c; Consolidated 
banks ...... wessseeess 499,146,765 0 368,479,505 0 .. 448,223,060 0 | Goldfields 181f, + 3f 50c; Ferreira 544f, + 5f; Gelden- 
Sivwnees on deposits of mae 6 a6 4.700000 0 | hui 62f Geldenhuis D ated f- Trane 
SR eee caeiek ess 5 251) 82, 700; - 50C; 1 ee 7 ; ? 
Do in beanch banks 2,626,500 2,638,400 0 .. 249,700 0! mS 193s tT 50c; Seeanuie P "7 _ one 
Do in public securities .. 195,648.807 82 .. 161,722,922 79 .. 199,577,482 35 vaal Land 122f 50c, + 3f; Buffelsdoorn 23f, — 25; 
o b 282.2 ’ y 2 ; ‘ . 
adueth to t a State ae. eS oe a Randfontein Estates 74f 50c; Robinson Mines 2671, — 
ventions, J , 1857, . pli 
m and March 2% 1878... 180,000,200 0 .. 180,000.00 Q.. 180,000,000 2 1f 50c; Oceana 47f 50c, — 50c ; Simmer and ne 
overnmen 8 reserve 2,980, ’ FU . f° - ° . 7 ' fc — urban 
Do isposable eee 99,623,895 64 99,623,895 64 99,627,308 54. + If; East Rand Proprietary, 1g94f, + 4f50c ; 
seri dunes 18 me 100,000,000 0 100,000,000 0 .. 100,000,000 9 Roodepoort 7of, + soc; Rand Mines, 265f, + 3f; 
Hotel end furniture at te Lancaster 62f s0c,— 50c; Village Main Reef 212f 50¢, 
rty branches ........ 26,372,176 29 .. 26,370,456 64 .. 294,780,865 49 coc : i - soc ; Robinson 
Expenses of management. sin " s; ‘MimsOses 49) 4. 2f soc; May Consolidated 107f, + 50c; Ro 
iInpioy oO © spec re- J > 
BOFVE 2.0... okebaces 8,407,444 16 8,407,444 16 8,407,444 16 | Bank 40f, + 2f 4 fon ere th 
I crgdet on see tnas 77,390,709 74 74,330,602 85 53,407,844 64 The Bank of France has fixed its dividend for the 
WOME .ccgcnvcinsens 5,448,007,688 84 .. 6,196,296,501 67 ..5,291,799,504 37 | first half of the year at 67f 71Ic gross and 6s5f net, 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes ;— 


INCREASE. Francs. 
III A cists we ne pads weenie ecccccsccesesesese 114,891,445 
DEBTORS GHPOTNED o.. cc cecccceccces evesececeseses.-- 61,888,674 
Discounts ........ ° eeccecccecsss 22353500085 
DECREASE. Francs 
I GEROUED... -ntcunsennseeuanesctoreenczassse SI 
Dl ccoscensemienene>eene evesececeqassseccees anes 11,192,531 
BANK OF FRANCE RATES, %, 
a woeccvccececosecoces evccece 
Advances on bulli. eccosecccqccseconceovescess ecoce 
Advances on public ecettities ceceeoneeooonesen peece 3} 


The demands for money have been exceptionally large 
during the week, in view of the requirements for coupon 
money in July. The Treasury has also a quarterly 
coupon of the old Three per Cents. payable since the rst, 
and one of the Redeemable Three per Cents. is due on 
the 16th. The rate of 22 per cent. for Treasury bills 
from two to six months dose not attract money, and the 
balance at the Bank has lostall the increase shown in 
the pre vious return. The London exchange is lower at 
25f134c, and some small parcels of gold have been 
received from that market. The account, nevertheless. 
shows a loss of £363,293 on the week, but the greater 
part has gone into the circulation for the quarterly divi- 
dends, and will return in due course. A sum of £600,000 
from New York was, I am informed, paid into the Bank 
to-day, but will only appear in next week's return. 
Private discount is easy at 2}#per cent. The cash to-day 
and last week was made up as under :— 


—July 2.- ey, o~ 

Francs. £ Francs. £ 
2,503,923,234 = 100,156,929 .. 2,513,005,.572 —100 520,223 
1,124,425,990 = 44,977,030 .. 1,126,536,183 = 45 061,447 


3,628,349.224 = 








_—, 
Gold .. 
Silver... 











145,133,959 -- 3,639, 541,755 = 145 581,670 ,670 


against 62f 50c and 6of in the same half of 1902. 
A meeting of Turkish bondholders was held this 
week in Paris, on the initiative of the National Asso- 
ciation of French Holders of Foreign Securities. The 
number of persons present or represented was about 
1,500. A committee was appointed to examine the 
scheme for the unification of the three groups of bonds, 
and the lottery bonds, and to present a report in 4 
second meeting, to be convened as soon as possible. 
The withdrawals of money from the Trustee Savings 
Banks continue. In the month of June the reimburse 
ments exceeded the deposits by 9,959,272! f(% 3995374) 
making a total of 96,676,452f (43,867,155) since the 
commencement of the year. 
The receipts from shipping on the Suez Canal in the 
month of June amounted to 7»780, ooof (£311; 200); 
against 8,220,o00f (£ 328; 800) in the same month of 
1902, and 7,570,000f (£302,800) in 19g0I. The total 
for the six months of a year were: 59, 634) 6gif 
(£,2,02 5,385) in 1993, 54> 563,963 f (£2 182,559) - 
1g02, and 49,822,374f (£1,992,8q5) in 1901. The ane 
ber of ships that passed through the Canal wore Fo 
spectively in the three years 1,881, 1,995, and 1, bi 
Promulgation has been given to the Bill to authorise 
the City of Paris to borrow 170 million a 
(£.6,800,000) for metropolitan railways ; the deonths 
interest, including the sinking fund for reimbursem 
in 75 years, and the lottery prizes in the drawins® 
redemption, must not exceed 3} per cent. . 
As Parliament will close at the end of the week 
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the autumn, the -Deputies have hastened to carry 
through some of the Bills for raising the duties on 
agricultural produce. Two sittings of the Chamber 
this week were principally occupied with the proposals 
put forward by the Agrarians to make a large increase 
in the tariffs for cattle and meat. It need scarcely be 
said that all the aggravations in the Customs duties 
were voted by immense majorities, and in two cases 
the Government, in the person of the Minister for Agri- 
culture, was defeated in attempts to moderate the 
ardour of Protectionists and Prohibitionists. When 


the present tariff of 1892 was voted, a general principle | 


was adopted that there should be only one rate of 
duties for agricultural produce, and that it should be 
excluded from the sytem of a minimum and a maximum 
tariff, a conventional tariff te be applied to countries 
having a treaty of commerce with France or enjoying 
most-favoured-nation treatment, and a general or 
higher tariff for other countries. All were to be treated 
alike, so that the Government should be prevented 
from making the concession of a lower scale of duties 
in its negotiations with foreign Powers. All that is 


now changed. The Chamber has established a double | 


tariff, but has not been satisfied with maintaining the 
old duties as the minimum or conventional tariff, and 
creating a higher one as a general or maximum tariff, 
but has doubled the existing duties for the minimum 
and tripled them for the maximum. The uniform duty 
on oxéh, cows, bulls, and heifers was 1of per 1oo kilos 
weight (two English cwts) ; it is henceforth 2o0f in the 
minimum tariff and 30f in the maximum; that on 
calves is raised from 12f to 25f and 4of ; on sheep, from 
15f soc per 100 kilos to 25f and 4of; lambs, not ex- 
ceeding 10 kilos weight, from 1f 50c per head to 2f 25c 
and 4f ; goats, from 2f per head to 3f and 4f soc ; kids, 
from 1f per head to 1f 5o0c and 2f; pigs, from 8f per 
100 kilos weight to 15f and 25f; sucking pigs, under 
15 kilos weight, from 1f soc per head to 2f 25c and 
4{; fresh meats: mutton, from 32f per 100 kilos to 
35f and sof ; pork, from 12f to 25f and 4of ; beef, from 
25f to 35f and sof ; salted or smoked pork, from 2s5f to 
3of and sof; salted beef and other meats, from 27f 
minimum to 30f, and maximum, from 3o0f to sof. An 
amendment was proposed to prohibit absolutely the 
importation of all dead meat, and, as it was not 
accepted by the Tariff Committee, the movers with- 
drew it provisionally, and announced their intention to 
bring it forward afresh by a special Bill. The motive 
given to justify these aggravations of the duties was that 
the home production, aided by Algeria and Tunis, was 
now almost sufficient for the consumption, and would 
become quite sufficient but for the imports of foreign 
cattle. France would then have meat and cattle to 
export to foreign countries did theynot close their ports 
for pretended sanitary reasons. It was suggested, in 
the course of the discussion, that England should be 
induced to facilitate the importation of French cattle 
by raising the interdiction. After all the articles of the 
new tariff had been voted separately, the entire Bill 
was carried by a majority of 408 to 156. 

A little conflict between the Chamber of Deputies 
and the Senate on a financial question has been ter- 
minated by the surrender of the latter body. A Bill 
had been presented by the Government for a loan of 
65 millions (£2,600,000) for the construction of rail- 
Ways in Western Africa. A clause of the Bill declared 
that all the material employed should be of French 
Production, and this condition was accepted by the 
Chamber. When the Bill went up to the Senate, that 
body inserted the words ‘‘ as far as possible.’’ The 

ill had, consequently, to go back to the Chamber, 
which struck out the words added by the Senate. It 
then returned to the Senate, which proposed to qualify 
its amendment by requiring that the difference in 
Price between French and foreign plant should not 
aoe 15 per cent., but, after consulting with the 
ean es the Senators agreed to suppress the con- 
pe on the Minister for the Colonies undertaking, in 

© event of the French makers combining to impose 


— unduly high, to ask Parliament for powers to 
efeat their pretensions. 
ee en 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Ber IN, July 1. 
The make-up figures for the June settlement were 
mostly lower than for May ; thus the downward move- 


ment of the spring is continuing into the summer. The | 
May figures had generally been considerably lower | 


than for April. Imperial Threes lost 30 and Prussian 


Consols 4o pfennigs in June, while Saxon Threes 
made up unchanged. Austrian Lotteries of 1860 lost 


-25, Russian Fours of 1880 lost 1, the 4 per cent. 
Consols .50, the new Fours of io02 .20, the 34 per 
| cent. Gold Loan 1, the 3 per cent. Rente .50, while the 
|4 per cent. State Rente made up unchanged. Italian 
| Fours lost .10, Spaniards .50, and Chinese of both 
|denominations .25. 

| made up unchanged. 
| ment securities were scored by Turks. 
| On 1.05, Series D 1.40, and the Lottery Loan 2.75. 
| Domestic, as well as most foreign railways, partici- 
| pated in the weakness of the general market. In 
| home rails there were drops of .50 in Liiheck-Biichen, 
| East Prussian Southern, and Dortmund-Gronau, while 
| Marienburg-Mlawka held its own. All Austrian rails 
| are down, with the exception of the Southern, which 


Buenos Ayres Municipal Loan | 
Ihe only advances in Govern- | 
Series C put | 


|.75, Hungarian Gold Rente and the Crown Rente each || 


rose from 14.50 to 18.50 in consequence of the reor- | 


ganisation plan. 
|2, Elbe Valley 1.50, Buschterader 2, and Warsaw- 
Vienna 4.50, after a drop of g in May. 
Simplon is down 1 point, while the Gotthard gained 
1.75. The Italian Meridional lost 1, and the Mediter- 
ranean 2.25. Prince Henri is off 1.25, and Anatolian 
is unchanged. The two heaviest drops in foreign rails 
| were made by Canadian Pacific and Transvaal Certi- 
| ficates. The former lost 4.75 in sympathy with the 
downward movement in Wall Street, and the latter 
6.75, owing to the final acceptance of the British 
| Government’s offer by the German stockholders. 
Banks are mostly lower, but the Deutsche Bank put 
on 1 point, Disconto-Gesellschaft .50, and the Russian 
| Bank of Foreign Commerce .75. The losses in this 
section of the list were Handels-Gesellschaft 1, Darm- 
stidter Bank 1, Dresdner .50, National Bank .25 











| Austrian Credit-Anstalt .50; the Schaaffhausen Bank 
maintained its quotation. 

The two navigation shares on the time-list are again 
"3 after having fallen sharply in May. 


German Lloyd 3.25. 


drop of 5 in May. 


The revenues of the Imperial Treasury from Cus- 
toms, excise, and stamp taxes for April and May | 
afford evidence of the improvement of business as com- || 


pared with last year ; but this evidence is not uniform, 
and even shows that business on the bourses has been 
lless than in 1902. Thus the revenue from the stamp 
on new listings amounted to only £121,284, which 
means a drop of £239,310 as compared with the corre- 
| sponding months of 1902; while the stamp mi Si 

| yielded £118,954, or a decrease of 4,1,279. Receipts 
\from ail sources were £6,549,207, or a gain of 
£483,240. The Customs revenue amounted to 
£3,950,849, or a gain of £103,958; the post and 
telegraphs £3,835,167, an increase of £195,897- The 
sugar tax yielded £1,000, 300, which denotes a gain 
of| £279,577 ; and the salt tax gained £22,938 in a 
total of £415,858. The tax on distilleries of spirits 

sed £241,581. 

rah Cibhacdan’s ford trade for May, the details of 
which are now accessible, exports of iron continue to 
hold the chief place in interest. The exports of all 
forms of iron and steel amounted to 318,150 tons, 
against 268,090 tons in May, 1902. The movement be 
April, 1903, was 319,760 tons, and in March 321,3 

tons. Exports for five months amounted to 1,539,367 
tons, against 1,236,302 tons last year, and 805,027 tons 
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The Ham- | 
burg-American Line lost in June 2.50, and the North- | 
‘ Berlin Street Railway lost 1.50, | 
and Hamburg Street Railway made up unchanged. | 
The shares of the Dynamite Trust lost 3.50, after a | 


on sales | 


‘‘ Franzosen ’’ lost .75, North-West | 
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| two years ago. The chief kinds of iron and steel were 


»xported in the following amounts for five months :— 
1903. 1902. 1901, 
Tons. Tons. Br 
iia. cuscoowsbaqgeosy 209,280 .. 115,957 .. . 
iene, Semen, ie; Suiasbas 288.760 .. 213,497 .. 37,908 
et . scacagndeeeses 186,474 .. 112,282 .. 64,346 
Waste and oldiron......»..- 50.871 .. 76,461 .. 39,479 
Angles and structural forms 167,543 .. 147,760 .. 130,274 
ES dF sind ceesveoes guehwii 155,306 .. 146,221 .. 112,003 
Plates and sheets .........- 121,941 .. 111,233 .. 99,808 


Of the exports of pig-iron, more than one-third— 
=4,200 tons—was taken by the United States. Two 
years ago the exports to that country were less than 
one ton. The States also took the largest quantity of 
steel rails—38,127 tons, against 16,981 tons last year ; 
while England took 28,628 tons, against 17,775 tons, 
and Canada 11,369 tons, against 6,459 tons. The 
total exports of iron, as seen above, show a slight 
tendency backward; the great export movement has 
doubtless passed its culminating point. The imports 
of iron in all forms for May reached only 21,800 tons, 
or 3,300 tons less than in May, 1902. The movement 
of machinery, both in imports and exports, shows a 
decrease for May. Imports declined 3,700 tons, ex- 
ports 3,100 tons. Exports of coal increased in May by | 
240,000 tons, being more than half of the entire in- 
crease of exports for the month. 

Imports of agricultural products increased consider- 
ably in May, having amounted to 639,000 tons, against 
537,000 tons last year. Wheat imports were again 
less than for the corresponding month last year, reach- 
ing 169,576 tons, against 178,753 tons. On the other 
hand, rye increased 27,200 tons; oats, 17,700 tons ; 
barley, 21,700 tons; and maize, 13,700 tons. The 
imports of raw material for the textile industries 
showed increases of 7,900 tons of cotton, 500 tons of 
wool, 300 tons of hemp; whereas jute imports fell off 
10,700 tons, and flax 300 tons. 

It is understood that the demands upon the Reichs- 
bank for the week ended yesterday were very heavy. 
Although considerable amounts of gold have been re- 
ceived from London, New York, and Vienna, the 
bank’s gold stock will show a pretty heavy drop in the 
next return. Nevertheless, large sums of money have 
been drawn to Germany since the bank rate was raised. 
For some days French bankers have been buying com- 
mercial bills here. The demand for short bills has 
been very heavy for a week ; but lenders desiring long 
bills have found a rather light demand, which corre- 
sponds with the conviction in the market that rates will 
soon moderate considerably. Indeed, the rate of pri- 
vate discount has already begun to recede; but it is 
regarded as practically certain that no change in the 
money market during the next two months would in- 
duce the Reichsbank to lower its rate, since it is now 
engaged in strengthening itself to mect the autumn 
demands. 

A better tone in the industrial share market set in 
about the middle of last week, and the upward move- 
ment in coal and iron shares continued till Monday ; 
but yesterday a moderate reaction followed. The rise 
was occasioned through excellent reports from indus- 
trial centres. The publication of the half-yearly report 
of the Coke Syndicate on Monday, showing an increase 
of 35 per cent. in the production, had a strong effect 
upon the market. The continued heavy movement of 
coal and iron, and the accession of several outside 
works to the Diisseldorf Pig-iron Syndicate, also added 
to the strong tone. Another favourable indication is 
seen in the increase of railway receipts. These 
amounted to £7,962,000 in May, which denotes a gain 
of almost 5 per cent. as compared with May, 1902. 
It is reported that the foreign demand for iron and steel 
has latterly increased.. Large London houses are 
placing orders for amounts of 10,000 to 15,000 tons 
for billets and plates with establishments in Western 
Germany and Luxemburg; while the Bagdad Rail- 
way is asking terms for 50,000 tons of rails. On the 
other hand, the association of sheet producers has just 
held its annual meeting, adopted a balance-sheet show- 
ing heavy losses, and voted to shut down several mills. 
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| Emperor had ever been inexorable is the requirements| 





(July 4, 1903, . 
The Association of German Holders of Turkish 
Securities has just published the results of a circular 
inquiry among its members as to accepting the unifies. | 
There is an overwhelming majority for it 
the dissenting votes having been only seven. Neverthe. | 
less, the meeting of the London Council of Fo 
Bondholders last week has attracted much attention 


reign | 
he : ; 
here ; and it is admitted by so high an authority as te 


Frankfort Zeitung that Mr Babington Smith’s plan js 

both simpler and cheaper than that offered by the Porte 

The paper puts up with the latter as the only available; 
solution left, since the Porte refused to accept the 
Smith plan; but it regrets that the action of the 
Council came so late. 





(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 30, 
The manner in which the Hungarian crisis ended—| 
by a complete surrender to the dictates of the obstruc- | 
tionist opposition—is viewed in the light of a grave mis-| 
fortune in Austria. The one subject upon which the 
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of his army, and in this crisis, as in many preceding || 


ones, it was formally declared that the point of the 
contingent of recruits could not be given up, whatever | 
happened. The able Hungarian Premier, Herr von} 
Szell, after the last journey from the Emperor to Buda- | 
pest, explained exactly how far he could go in his} 
efforts to make peace with the obstructionists, and 
give the Hungarian Parliament a chance of working. 
But Kossuth’s son was obdurate, and the Emperor 
selected a man who could give way where it wou'd 
have been dishonourable for Szell to have capitulated. 
All the Opposition’s wishes have been satisfied, and the 
unpopular Banus, or Governor, of Croatia, Count 
Khuen-Hedervary, has taken the place of Herr von 
Szell. Austria is frightened at being bound hand and 
foot to a State where the radical elements have such 
power, and its fears are confirmed by the fact that the} 
Hungarian War Minister, Baron Fejervary, after 
having occupied his post uninterruptedly for : 

| 











years, has retired after this blow dealt to the Austro- 
Hungarian Army. The Ausfrian War Minister re- 
mained at his post by the express order of the Emperor. 
The peace gained by this surrender to the radical 
powers will, it is believed, last a few months at the 
most, and, as we all know exactly what the Opposition 
in Hungary is striving for, the fear arises that its 
success will encourage it to do its utmost to bring 
about a separation of Austria and Hungary from the 
economical point of view. If the Emperor has given 
way on a point which to him seems the most important 
of all, and upon which he is absolutely competent to 
| Pronounce, there is every reasoneto fear that some future 
i 


| Crisis will bring other subjects into the foreground— 
| that the Opposition will demand, and obtain, a separate 
frontier line for trade and commerce. On Saturday it 
Was assumed that for the present the crisis was Over, 
and the bourse, though not satisfied, breathed more 
ireely, because the immediate danger had been avoided. 
But the fact that the Emperor had postponed his 
holiday and the journey to Tschl indefinitely caused 
much alarm. To-day these fears are confirmed 
by the news that the Austrian War Minister 
and the Czech Minister, Rezek, have resigned, and 
ener is oe a crisis quite as threatening oe 
1€ Crisis o ung: a week ago. The immecl 
result is felt in an aie ae Ten, which have 
undergone many fluctuations during the last fortnight. 


oe following were the variations of the last 
days :— 
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100-20 100-20 


| 

or Rente ...esececececccccccecs 
ee 10060 :: 10045 | 
| 


Austrian Crown Rente....++++e+++s 
Silver Rente ..+.seeeseeeeeeeeenece 
Told Rent .ececeesceeesersevccce 
Four per Cent. Hungarian Gold Rente 
Hungarian Crown TON 6 évan endive 
State Lottery Bonds, 1860.......... 
State Lottery Bonds, 1864.......... 
Anglo-Bank ..ssseeseeeeeeeeeecees 
Creditanstalt ..... 
Hungarian Credit Bank .......++.+. 
Bank Union .. ...ccscccccecccecees 
Austro-Hungarian Bank........+++- 
Union Bank 
Austrian Boden Creditanstalt ...... 
Landerbank .....ccccccccvcccccece 
Alpine Iron Works 
Prague Iron Industry Co. .......+.. 
Danube Navigation Co. .......eee06 
Buschtiehrad Railway .....s.e+es 
Northern Railway........ 
Austrian North-Western Railway .. 
Elbe Valley Railway ......seeeseee 
States Railway .....ccoccccvccccece 
Southern Railway (Lombards) ...... 
German Mark Notes .....eseseeses 


100°15 100°15 
12090 .. 121-05 
120°80 120°55 
99°30 99°40 
153-00 153-00 
246-00 245-00 
27500 .. 27650 
664-50 660°75 
736-00 729-50 
483-50 482-50 
1,625-00 1,628-00 
525-00 524-50 
958-00 .. 954-00 
413-00 414-00 
374-00 37250 
1,618-00 1,605-00 
874-00 .. 843-00 
983-00 983-00 
5,530-00 5,510-00 
41600 .. 430-00 
415-00 425-00 
672:50 671:25 
83:00 85:00 
117-27 117°25 
The shares of the Danube Navigation and some of 
the railways rose on the reports of a good harvest. 
The sugar trade of Austria-Hungary may be said 
to have been in a state of stagnation for the last six 
months. First the uncertainty as to what the Brussels 
Commission would decide with regard to the system 
of contingents caused both sellers and buyers to be 
as reserved as circumstances would allow, and now 
that the Brussels Commission has decided against 
Austria-Hungary, the reserve continues, as it is im- 
possible to foresee in what manner the Government 
will find a substitute for the system which it favoured, 
and which it considered indispensable. In Prague, the 
centre of Austrian sugar manufacturing, the situation 
of the sugar trade is thus described : The fall in the price 
of sugar from 17 marks per 100 kilograms to 154 marks 
is not solely due to the resolutions voted in Brussels. 
The bad September of 1902, which ruined enormous 
quantities of sugar beets in Russia, Germany, and else- 
where, caused the total European production of 1902 
to amount to only 56.3 million metrical cwts. This 
fact caused speculators in France and Belgium to pur- 
chase large quantities in all the markets, and in this 
way the price was raised by 34 marks. There were 
no orders from either England or America, yet prices 
remained high, because it was supposed that sooner 
or later England must buy. It had been assumed that 
the area planted with beetroots this year would be 
much smaller than in past years. This was, however, 
not the case, and when the growth was _ reported 
favourable, and England bought large quantities of 
Cuban sugar, the price of sugar declined by as much 
as 2 marks from the highest figure. Manufacturers 
are now as unwilling to sell as dealers are unwilling 
to buy—the former are not satisfied with the price as 
| ‘t stands at present, the latter think that matters will 
be so arranged as to reduce the price of sugar for 
inland consumption still more. The accumulated stock 
et Sugar is still 26.9 million metrical cwts, against 
*3-2 cwts at the same time of the year 1902. 
ame Austrian iron-cartel has published a report on 
€ sale of certain items of manufacture. From 
a 1 until April 30, 1903, the quantity of rod 
ene iron and steel sold was 746,132 metrical 
lik *» against 915,491 metrical cwts sold during the 
ery term of 1902. The quantity of coarse sheet-iron 
ae - 103,323 metrical cwts (that is, 25,601 cwts 
“ ine sheet-iron, 140,167 metrical cwts. Austrian 
" exported 28,054 metrical cwts of rod and shaped 
a - steel to Hungary ; Hungarian works exported 
hen, metrical ewts to Austria. Notwithstanding the 
om ey in the sale of the different items, the Austrian 
yer steel works have realised bigger incomes than 
uring the first term of i i , 
cones ' term of 1902, prices having been very 
siderably higher this year than they were a year 
ago, Just now tl : : : y ye 
v the business in girders is so extensive 


that dealers hz 
4lers have to work 
orders received. all night to carry out the 
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In Hungary harvesting began, as usual, yesterday, 
that being the day of Saints Peter and Paul. ‘The pros- 
pect of a good harvest has impressed the corn market, 
and prices are falling in Vienna and Budapest. Wheat 
has lost go hellers per metrical cwt, rye 60 hellers. 
The large mills are not disposed to purchase the old 


corn now offered for sale, but are making contracts 
at lower prices. 


A report on the last year’s production of brown or 
vegetable coal in Bohemia has just been published. 
lhe total production during 1902 was 18,217,813 tons, 
being about 60,000 tons less than in 1901. The total 
value of the production is about 82 million crowns, but 
the price of the coal varies very much according to 
quality. The most inferior is that of Komotan, for 
which is paid 404 hellers a ton; the best is the 
coal of Falkenau, 475 hellers a ton. Of the 18.2 
million tons produced, 7,500,000 tons, or 43 per cent., 
were exported, and 10.4 million tons were consumed 
in the country. 


Correspondence. 


THE CANADIAN PREFERENTIAL TARIFF. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—As the preferential tariff granted by Canada 
to British manufacturers has lately been discussed in 


your columns, and as some misunderstanding would | 


appear to prevail, both as to its extent and also as 
to the reasons why it has not produced a greater effect 
in the way of diminishing the amount of importations 
from the United States, I have ventured to trouble you 
with a few remarks on the subject. 

In communications addressed to you, it has been 
stated that the average rate of taxation levied on 
British goods under the preferential tariff was placed 
at 24 per cent. The preferential 
tariff was never intended to apply to ail British imports, 
wines, liquors, tobacco, &c., and similar articles being 
expressly excepted. The actual amount of dutiable 
goods imported to which the preferential tariff applies 
was £5,903,425 8s 4d in 1902, and the duty levied 
thereon was £1,108,561 15s 10d, being an average, 
not of 24, but of 18 per cent. On goods of a similar 


This is a mistake. 


character imported from the United States the tax | 


averages 29 per cent., which means, in other words, 
that on all these goods a tax of 12s is levied on 
American manufacturers, as against 8s on British. 

You may fairly ask how it is that under such circum- 
stances the importation of dutiable goods from the 
United States has increased since 1597 in an even 
greater ratio than those from Great Britain. — My 
answer is that, as Sir Richard Cartwright has pointed 
out, this is a question of geography rather than of 
tariff. 


The whole subject is treated at length in the recent 


Minister of Trade 


speech of Sir Richard Cartwright, 
)pposi- 


and Commerce, in reply to the Leader of the ¢ 
tion, from which I extract the following passages : 


The Minister of Trade and Commerce: My hor friend dwelt 
at considerable length on the fact, which 1s | rfectls ng mer 
there has been a great increase in our trace with the — 
States, very largely due to the great increase in tile gost te 
our manufactures and in the numerous deman« 5 Sos oa . 
ducts that our manufacturers have made upon the { aon — 
But, the hon. gentleman ought to remember page dag = 
gentlemen might well remember it, that when we 6 —_ ing 
with the question of trade with the a — — 
compare the trade which we carry on with Tne te entry, it 
with the trade which we carry on with the M ther | antes 
is a question of geography quite as much ass baa Fee - 
It is plain to anybody, plain to a ——— -_ oe 
itself if it were not for our re iprocally = bes oo — Dee 
geographical position w uld naturally inc woe en —_ —_ 
very great trade with the United States, » oar - se 
tage. At this present moment, everybody knows, OS eae 
great many matters it is infinitely easier for our _—_ oe 
and merchants to trade with the manufacturers anc — ro 
of the United States than it will ever be to trade wt y 
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two years ago. The chief kinds of iron and steel were 
exported in the following amounts for five months :— 


1903. 1902. 1901, 

Tons. Tons. au 
ie eeekne .--» 209,280 .. 115,957 .. , 
Bisoms, ingots, &c. ......-. 288,760 .. 213,497 .. 37,908 
Steel rails......... Shiiaic wwe 186,474 .. 112,282 .. 64,346 
Waste and oldiron.......... 7. ae 7 ee i, 
Angles and structural forms 167,543 .. 147,760 .. 130,274 
EE ciikcins ebapenes auev ses . 155,306 .. 146,221 .. 112,003 
Plates and sheets .......... 121,941 .. 111,233 .. 99,808 


Of the exports of pig-iron, more than one-third— 
74,200 tons—was taken by the United States. Two 
years ago the exports to that country were less than 
one ton. The States also took the largest quantity of 
steel rails—38,127 tons, against 16,981 tons last year ; 
while England took 28,628 tons, against 17,775 tons, 
and Canada 11,369 tons, against 6,459 tons, The 
total exports of iron, as seen above, show a slight 
tendency backward; the great export movement has 
doubtless passed its culminating point. The imports 
of iron in all forms for May reached only 21,800 tons, 
or 3,300 tons less than in May, 1902. ‘The movement 
of machinery, both in imports and exports, shows a 
decrease for May. Imports declined 3,700 tons, ex- 
ports 3,100 tons. Exports of coal increased in May by 
240,000 tons, being more than half of the entire in- 
crease of exports for the month. 

Imports of agricultural products increased consider- 
ably in May, having amounted to 639,000 tons, against 
537,000 tons last year. Wheat imports were again 
less than for the corresponding month last year, reach- 
ing 169,576 tons, against 178,753 tons. On the other 


-—— = 


hand, rye increased 27,200 tons; oats, 17,700 tons ; 
barley, 21,700 tons; and maize, 13,700 tons. The 
imports of raw material for the textile industries 


showed increases of 7,g00 tons of cotton, 500 tons of 
wool, 300 tons of hemp; whereas jute imports fell off 
10,700 tons, and flax 300 tons. 

It is understood that the demands upon the Reichs- 
bank for the week ended yesterday were very heavy. 
Although considerable amounts of gold have been re- 
ceived from London, New York, and Vienna, the 
bank’s gold stock will show a pretty heavy drop in the 
next return. Nevertheless, large sums of money have 
been drawn to Germany since the bank rate was raised. 
For some days French bankers have been buying com- 
mercial bills here. The demand for short bills has 
been very heavy for a week ; but lenders desiring long 
bills have found a rather light demand, which corre- 
sponds with the conviction in the market that rates will 
soon moderate considerably. Indeed, the rate of pri- 
vate discount has already begun to recede; but it is 
regarded as practically certain that no change in the 
money market during the next two months would in- 
duce the Reichsbank to lower its rate, since it is now 
engaged in strengthening itself to meet the autumn 
demands. 

A better tone in the industrial share market set in 
about the middle of last week, and the upward move- 
ment in coal and iron shares continued till Monday ; 
but yesterday a moderate reaction followed. The rise 
was occasioned through excellent reports from indus- 
trial centres. The publication of the half-yearly report 
of the Coke Syndicate on Monday, showing an increase 
of 35 per cent. in the production, had a strong effect 
upon the market. The continued heavy movement of 
coal and iron, and the accession of several outside 
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| Emperor had ever been inexorable is the requirements 


works to the Diisseldorf Pig-iron Syndicate, also added | 


to the strong tone. Another favourable indication is 
seen in the increase of railway receipts. These 
amounted to £7,962,000 in May, which denotes a gain 
of almost 5 per cent. as compared with May, 1902. 
It is reported that the foreign demand for iron and steel 
has latterly increased.. Large London houses are 
placing orders for amounts of 10,000 to 15,000 tons 
for billets and plates with establishments in Western 
Germany and Luxemburg; while the Bagdad Rail- 
way is asking terms for 50,000 tons of rails. On the 
other hand, the association of shect producers has just 
held its annual meeting, adopted a balance-sheet show- 
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The Association of German Holders 
Securities has just published the results , 
inquiry among its members as to accepting the UNifica. | 
tion plan, There is an overwhelming majority for it 
the dissenting votes having been only seven, N. i 
less, the meeting of the London Council o 
Bondholders last week has attracted much 
here ; and it is admitted by so high an authority as the 
Frankfort Zeitung that Mr Babington Smith’s plan is 
both simpler and cheaper than that offered by the Porte 
The paper puts up with the latter as the only available | 
solution left, since the Porte refused to accept the 
Smith plan; but it regrets that the action of the 
Council came so late. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


| 


VIENNA, June 30. | 

The manner in which the Hungarian crisis ended—| 
by a complete surrender to the dictates of the obstruc.| 
ionist Opposition—is viewed in the light of a grave mis- 


t 
fortune in Austria. he 


\ 

| 

The one subject upon which the| 
| 

of his army, and in this crisis, as in many preceding | 
ones, it was formally declared that the point of the | 
contingent of recruits could not be given up, whatever 
happened. The able Hungarian Premier, Herr von 
Szell, after the last journey from the Emperor to Bud 
pest, explained exactly how far he could go in his 
efforts to make peace with the obstructionists, and 
give the Hungarian Parliament a chance of working, 
But Kossuth’s son was obdurate, and the Emperor 
selected a man who could give way where it wou'd 
have been dishonourable for Szell to have capitulated, 
All the Opposition’s wishes have been satisfied, and the 
unpopular Banus, or Governor, of Croatia, Count 
Khuen-Hedervary, has taken the place of Herr = 
Szell. Austria is frightened at being bound hand and 
foot to a State where the radical elements have such | 
power, and its fears are confirmed by the fact that the | 
Hungarian War Minister, Baron Fejervary, after | 
having occupied his post uninterruptedly for twenty 
years, has retired after this blow dealt to the Austro- 
Hungarian Army. The Ausfrian War Minister re 
mained at his post by the express order of the Emperor. 
The peace gained by this surrender to the radical 
powers will, it is believed, last a few months at the 
most, and, as we all know exactly what the Opposition 
in Hungary is Striving for, the fear arises that its| 
success will encourage it to do its utmost to bring 
about a separation of Austria and Hungary from the 
economical point of view. 











If the Emperor has given 
way on a point which to him seems the most important 
of all, and upon which he is absolutely competent to 
pronounce, there is every reasono fear that some future 
crisis will bring other subjects into the foreground— 
that the Opposition will demand, and obtain, a separate 
frontier line for trade and commerce. On Saturday it 
was assumed that for the present the crisis was over, 
and the bourse, though not satisfied, breathed more 
Ireely, because the immediate danger had been avoided. 
But the fact that the Emperor had postponed his 
holiday and the journey to Tschl indefinitely caused 
much alarm. To-day these fears are confirmed 
by the news that the Austrian War Minister 
and the Czech Minister, Rezek, have resigned, and 
Austria is now in a Crisis quite as threatening as vas| 
the crisis of Hungary a week ago. The immediate | 
result is felt in the quotations on ‘Change, which have 
undergone many fluctuations during the last fortnight. 
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June 30. June 20. 
Paper Rente .ccecccccesecescsesecs 100-20 *. 100-20 
Austrian Crown Rente..........++-. 10060 .. 100-45 
Silver Rente ...csesececseecceceess 10015 .. 10015 
Gold Rente ....----- cposececceces LOUOO «- 19166 
Four per Cent. Hungarian Gold Rente 12080 .. 120-55 
Hungarian Crown Rente..........-. 9930 .. 99-40 
State Lottery Bonds, 1860.......... 15300 .. 153-00 
State Lottery Bonds, 1864.......... 24600 .. 245-00 
Anglo-Bank ...sseesseeeseseeeeess 27500 .. 276°50 
Creditanstalt .......seseesseccees 66450 .. 660-75 
Hungarian Credit Bank ............ 73600 .. 729°50 
Bank Union ...cccccccccccccscccee S560 .. 48250 


Austro-Hungarian Bank............1,625°00 ..1,628-00 


Wiles DUE sacsccensas Eel 
Austrian Boden Creditanstalt ...... 95800 .. 954-00 
Tinberbaalt .ccescctusasscacscceve Gaeee «« G40 
Alpine Iron Works ......+++e+++- 37400 .. 37250 
Prague Iron Industry Co. ..........1,618:00 ..1,605-00 
Danube Navigation Co. ............ 87400 .. 843-00 
Buschtiehrad Railway ............ 98300 .. 983-00 
Northern Railway............ ooeeee 900000 ..5,510-00 
Austrian North-Western Railway .. 41600 .. 430-00 
Elbe Valley Railway .............. 41500 .. 425-00 
States Railway ..........s-eeeeeeeee 67250 .. 671°25 
Southern Railway (Lombards)...... 83°00 .. 85-00 
Gace MAGE TOE: ccccvccecccces, Sater «o LETS 


The shares of the Danube Navigation and some of 
the railways rose on the reports of a good harvest. 

The sugar trade of Austria-Hungary may be said 
to have been in a state of stagnation for the last six 
months. First the uncertainty as to what the Brussels 
Commission would decide with regard to the system 
of contingents caused both sellers and buyers to be 


| as reserved as circumstances would allow, and now 


that the Brussels Commission has decided against 
Austria-Hungary, the reserve continues, as it is im- 
possible to foresee in what manner the Government 
will find a substitute for the system which it favoured, 
and which it considered indispensable. In Prague, the 
centre of Austrian sugar manufacturing, the situation 
of the sugar trade is thus described : The fall in the price 
of sugar from 17 marks per 100 kilograms to 154 marks 
is not solely due to the resolutions voted in Brussels. 
The bad September of 1902, which ruined enormous 
quantities of sugar beets in Russia, Germany, and else- 
where, caused the total European production of 1902 
to amount to only 56.3 million metrical cwts. This 
fact caused speculators in France and Belgium to pur- 
chase large quantities in all the markets, and in this 
way the price was raised by 34 marks. There were 
no orders from either England or America, yet prices 
remained high, because it was supposed that sooner 
or later England must buy. It had been assumed that 
the area planted with beetroots this year would be 
much smaller than in past years. This was, however, 
not the case, and when the growth was_ reported 
favourable, and England bought large quantities of 
Cuban sugar, the price of sugar declined by as much 
as 2 marks from the highest figure. Manufacturers 
are now as unwilling to sell as dealers are unwilling 
to buy—the former are not satisfied with the price as 
it stands at present, the latter think that matters will 
be sO arranged as to reduce the price of sugar for 
inland consumption still more. The accumulated stock 
of sugar is still 26.9 million metrical cwts, against 
73-2 cwts at the same time of the year 1902. 

The Austrian iron-cartel has published a report on 
the sale of certain items of manufacture. From 
January t until April 30, 1903, the quantity of rod 
and shar ‘d iron and steel sold was 746,132 metrical 
ee 915,491 metrical cwts sold during the 
eae cone ee The wey of coarse sheet-iron 
ge 393 3 metrical cwts (that is, 25,601 cwts 
ao oe 140,167 metrical cwts. Austrian 
‘ei et Pei 28,054 metrical cwts of rod and shaped 
cee stee to Hungary ; Hungarian works exported 
aioe ee cwts to Austria. Notwithstanding the 
ian cone ae of the different items, the Austrian 
iter - . orks have realised bigger incomes than 
considerably "t reg of 1902, prices having been very 
ro, Tu y higher this year than they were a year 

ust now the business in girders is so extensive 


that dealers | : 
é S have to work all ni h 
Orders received, ght to carry out the 


ees ooo 
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on Hungary harvesting began, as usual, yesterday, 
that being the day of Saints Peter and Paul. The pros- 
pect of a good harvest has impressed the corn market, 


| and prices are falling in Vienna and Budapest. Wheat 
has lost 40 hellers per metrical cwt, rye 60 hellers. 


Oe 


rhe large mills are not disposed to purchase the old 
corn now offered for sale, but are making contracts 
at lower prices. r : 

A report on the last year’s production of brown or 
vegetable coal in Bohemia has just been published. 
lhe total production during 1902 was 18,217,813 tons, 
being about 60,000 tons less than in 1gor. The total 
value of the production is about 82 million crowns, but 
the price of the coal varies very much according to 
quality. The most inferior is that of Komotan, for 
which is paid 404 hellers a ton; the best is the 
coal of Falkenau, 475 hellers a ton. Of the 18.2 
million tons produced, 7,800,000 tons, or 43 per cent., 
were exported, and 10.4 million tons were consumed 
in the country. 





Correspondence. 


THE CANADIAN PREFERENTIAL TARIFF. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As the preferential tariff granted by Canada 
to British manufacturers has lately been discussed in 
your columns, and as some misunderstanding would 
appear to prevail, both as to its extent and also as 
to the reasons why it has not produced a greater effect 
in the way of diminishing the amount of importations 
from the United States, | have ventured to trouble you 
with a few remarks on the subject. 

In communications addressed to you, it has been 
stated that the average rate of levied on 
British goods under the preferential tariff was placed 
at 24 per cent. This is a mistake. The preferential 
tariff was never intended to apply to all British imports, 
wines, liquors, tobacco, &c., and similar articles being 
expressly excepted. 
goods imported to which the preferential tariff applies 
was £5,903,425 8s 4d in 1902, and the duty levied 
thereon was £1,108,561 15s 10d, being an average, 
not of 24, but of 18 per cent. On goods of a similar 
character imported from the United States the tax 
averages 29 per cent., which means, in other words, 
that on all these goods a tax of 12s is levied on 
American manufacturers, as against 8s on British. 

You may fairly ask how it is that under such circum- 
stances the importation of dutiable goods from the 
United States has increased since 1597 in an even 
greater ratio than those from Great Britain. — My 
answer is that, as Sir Richard Cartwright has pointed 
out, this is a question of geography rather than of 
tariff. Sete 

The whole subject is treated at length in the recent 
speech of Sir Richard Cartwright, Minister of | rade 
and Commerce, in reply to the Leader of the Oppost- 
tion, from which I extract the following passages -— 

The Minister of Trade and Commerce: My hon eee scum 
at considerable length on the fact, which 1s periect! on — 
there has been a great increase in ar tra le age dpe ae yr 
States, very largely due to the great increase 1m tile 5 


i P ] smands ( aw wpToO- 
our manufactures and in the numerous de and eee 
ducts that our manufacturers have made upon the — poe 
But, the hon. gentleman ought to ne * Sager os 
gentlemen might well remember it, that when we are Geall 


taxation 


The actual amount of dutiable 


Tnited States, when we 
with the question of trade with the United § ee 
compare the trade which we carry on with the | ait pana 
with the trade which we carry on with the Mother Country, 1 


is a question of geography quite as much aes —— i 
It is plain to anybody, plain to a demonstration, — i 
itself if it were not for our recipros ally peer — - 
geographical position w uld naturally induce ue vous — 
very great trade with the United States, to our mut a . 
tage. At this present moment, everybody knows, t at it 

great many matters it is infinitely easier for our regen 
and merchants to trade with the manufacturers — — = 
of the United States than it will ever be to trade wi y 


stint 
lee medntaineties 
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I make the assertion without much fear of co; 


and it is reasonable it should be so, the trade with Great Brit in 


| clear about it, that whatever else effect our tariff may have had 
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find this fact, which again I commend to the attention of oy; 
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country on the other side of the Atlantic. In the qrenenr pes 
the United States, measured by population, it only takes tw . 
four hours for a letter from any part of older Canada to = 
its destination, and a telegraph or telephone message will reac 

a. r onditions of manufacture, the 
it in an hour. Moreover, the c ‘ a d 
conditions of the life of the people in the United Mies on 
particularly in the northern states, are So closely ana ge 
those prevailing in Canada that it is exceedingly easy for 

to understand the needs of our market; whereas, in the Mother 
Country it is not by any manner of means so easy to com- 
municate with us or to supply our wants, and consequently it 
is no wonder at all that our trade with the United States should 
increase more largely than our trade with Great Britain. 

But, the hon, gentleman went on to analyse the effect of the 
preferential duty on English goods. He says that the tariff on 
dutiable goods coming from Great Britain is about 24 per cent., 
while the tariff on dutiable goods coming from the United States 
is about 25 per cent., and he draws the deduction, perhaps not 
unnaturally, that our preference to Great Britain is a matter of 
very little moment, that our tariff is really, substantially, quite 
as favourable to the United States as our tariff is to Great 
Britain. This is a question which will bear a little looking into. 
I have been at some pains to have the actual effect of this pre- 
ferential tariff of ours with Great Britain properly analysed. 
No doubt the hon. gentleman was perfectly correct in one sense. 
The hon. gentleman has taken our trade and navigation returns, 
he has looked at the dutiable column, and he has deduced from 
that that the average duty under the preferential tariff is 24 per 
cent., whereas had the hon. gentleman condescended to look a 

ittle more closely into the matter he would have found that 
there is only a certain proportion of our imports from Great 
Britain which come in under the preferential tariff. The hon 

gentleman would have found that such articles as wines and 
spirits, and I think, tobaccos, are excluded absolutely from the 
operation of the preferential tariff. If he had desired to know 
how that tariff operated, he ought to have deducted the value 
of these articles and the amount of taxation which is levied upon 
them. He ought, in the second place, to have deducted the 
amount of goods imported from Great Britain, which, for one 
reason or another, were not permitted the benefit of the pre; 
ferential tariff, in all, something like $5,000,000 worth, more or 
less. Had he done so, he would have found that the dutiable 
imports from Great Britain which enjoyed the benefit of the 
preferential tariff amounted to $28,730,000 roughly, that the 
total taxation on these amounted to $5,395,000, and he would 
have found this further fact, which I commend to the notice of 
our English friends, that under the preferential tariff on these 
$28,730,000 worth, the average duty levied was not 24 per cent., 
but 18 8.10 per cent. While I am on the subject, I may just as 
well say that I think, perhaps, it was an unfortunate thing that 
at the recent colonial conference that very able man, Mr 
( hamberlain acting on very imperfect information, in my opinion, 
rather belittled the effect of the preferential tariff. Now, I 
want to call the attention of the House to this fact: The hon. 
gentleman has re ourse to the trade and navigation returns. He 
takes the average for a number of years and contrasts that with 














is said and done, there has been very little improvement in im- 
portations from Great Britain, because, during five years of 
your administration , 
little increase 
actual facts? 


the average importation has shown very 
over that of your predecessors. What are the 
if my hon. friend will turn to the Trade and 


goods—which need only enter into our computation at present 
—the dutiable goods imported from Great Britain were 
$33,000,000. That, by the year 1897, under the « peration of the 
tariff of these gentlemen opposite, had fallen to $20,000,000 
Chat, since 1897 has risen from $20,000,000 to $35,0 ¢ =? 
Now, Sir, the man who tells me 
man or whether he be a Canadian 
the face of those figures, that the preferential tariff had no effect 
whatever in increasing the importation of English go ds | : 
{ anada, in my humble opinion, knows very little about what he 
is talking of. I say that the effect has been v« ry m: thed ‘ ad 
very important, and I say that if you choose to ] oh a little 
below the surface, you will find two verv imn rtant thines Ww 1] 
worthy ol being brought to the attention both of this H aah ad 
of our English friends and customers. You will find that noe 
trade with England in dutiable goods, alth vugh aa uti le 
smaller than our trade with the United States. is in all “ oe 
probability much more pr le than the trade hich Vie 
United States carry on with us. ‘a1 


10.000. 
—whether he be an English- 
the man who tells me, in 


into 


ue 


rfital le which the 
toe s s ‘ That was a subject which 
| Hac occassion to examine into pretty fully durin 
that the Joint High Commission was sitting in Washington, an 
ntradiction by those 
who are acquainted with the details, that it will be found that 
the profit the English merchant derives from the $3,000,000 of 
goods which he sells to Canada is vastly in excess , f the a fit 
which the American manufacturer derives from the S60 ee 
of dutiable goods which he sells to Canada. than ti 


the perio: 


More than that 


2S a natural one, it is not a forced one. 
United States under the peculiar conditic 
is largely 


The trade with the 
ns that prevail thers 


artificial and a forced trade, and one thing 


is very 


whatever effect our tariff against the United States may have 


had in some respects, it most assuredly did largely diminish the | 


profits which heretofore have been made by American 


_ 


facturers out of their Canadian trade. re 

Then, Sir, there is another matter also worthy of considera. 

| tion In locking at the trade returns of the vari: c : i ; 1 
a =f alee 





the average for another number of years, and he says: After all | 


Commerce Report, he will find that in the year 1890 the dutiable | 


oO | 
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English friends. We are at present importing of all kinds o 
goods from England about $50,000,000 worth. The United | 
States, with a population of 75,000,000, were importing ip the | 
years 1899 and 1 a matter of $90,000,000 and a matter of | 
$100,000,000 worth, respectively. I believe they have done a| 
little more during the past two years, largely in consequence of | 
the disturbed conditions of American trade consequent on the 
steel and coal strikes, But this result remains, and this recy} | 
is one worthy of notice; that while the average Canadian | 
family will consume about $50 worth of English goods in the | 
course of the year, the average American family will consum | 
—taking the two years I have spoken of as fair samples—aboy; | 
$6 worth of English goods. Per head, Canada consumes some. | 
thing like seven times as much English goods as do the people | 
of the United States. 


The points to which I would specially call your atten. | 
tion are these :— 

1. That the actual tax under the preferential tarif | 
is very considerably less than a mere statement of the | 
average tax on all British imports would lead you to. 
suppose, | 

2. That, whereas formerly the imports from Great 
Britain were rapidly diminishing, they are now rapidly 
increasing. 

3. That, owing to their peculiar methods of trade, | 
it is well established that the United States manufac. 
turers do, as a matter of fact, sell their products in 
Canada at a greatly reduced price, as compared with 
that charged to their own customers at home, and 
that, also, as a simple matter of fact, their profits 
relatively are very much smaller than those of the 
British manufacturer on his sales. 

4. That, measured per capita, Great Britain in any | 
ordinary year sells about seven times as much to every | 
inhabitant of Canada as she does to the inhabitants of 
the United States. 

5. That, by reason of the extreme convenience of 
communication, and also from the fact that the con- 
ditions of life (more particularly in the Northern States) 
are almost identical with those which prevail in| 
Canada, it is very much easier for a merchant or manu- 
facturer in the United States to supply the requisite 
quantity and quality of goods required in Canada than 
it is for his British competitors. | 

These are the causes, and I think 


I may venture | 
| to say the unavoidable causes, which 


‘ will always in-| 
duce a larger trade between the people of the United 
States and the people of Canada than with Great) 
Britain, and the wonder rather is, even with the aid 
of the preferential tariff, that so large a proportion of 
| British goods are consumed in Canada. 
| As to certain other interesting questions suggested | 
by the very peculiar position in which Canada is placed | 
| by the fiscal policy of the United States, I can only, 
| say that, although an humble disciple of Adam Smith | 
| and J. S. Mill, I am by no means sure that those great) 
| men, were they alive, would not admit that the applhica- | 
tion of their principles, however true in the abstract, 
might have to be modified in practice in the case of 
a small nation of six millions, bordering for 4,000 miles 
'the territory of a community of 80 millions, who 
|had chosen to commence a commercial war on 1S | 
| weaker neighbour, backed by such formidable engines 
of mischief as billion dollar trusts, and a home market | 
almost hermetically sealed to their natural customers. | 
| In truth, Canada is confronted with a very difficult | 
problem. 
kither she must subject her people to a very onerous | 
taxation or she must see all her more important manu | 
facturing industries swept away before a competition | 
which is absolutely indifferent ‘to ordinary conditions | 
of cost of production when it desires to seize a market 
| or crush an opponent. ; 
Between Scylla and Charybdis, it is possible, 7 
expedient of a preferential tariff may be the best 
available, and, so far, it would seem to have to 4 great | 
extent answered its purpose, presuming that purpose | 
ito have been to prevent the people of Canada roe 
being unduly taxed on the one hand, or seeing Net | 
manufacturers delivered over, bound hand and foot, 
to the tender mercies of United States industria 
corporations.—Faithfully yours, CanaDla® | 
¢ o eae 
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BOOKS RECEIVED. 

Duncan’s Mannal of Tramways, Omnibuses, and Electric 
Railways of the United Kingdom and the Fortign and 
Colonial Companies that ave Registered in England. 
1903. (London) T. J. Whiting and Sons, Limited. 

Money and Banking : An Introduction to the Study of Modern 
Currencies. By William A. Scott, Ph.D. (London) 
George Bell and Sons; (New York) Henry Holt 
and Co. 

Elements of Political Economy. By James Bonar, M.A., 
LL.D. (London) John Murray. | 

Tables of Compound Interest and Annuities. By David 
McKie. (Edinburgh) Andrew Baxendine, 13 
Chambers street. 

Ou Industrial Laws: Workers tn Factories, Workshops, 
Shops and Laundries, and How to Help Them. By 
Mona Wilson. Edited, with a Preface, by Mrs. H. 
J. Tennant. (London) Duckworth and Co. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amount 
Nominal Offered to 


— the _ 
oe V1,413,774 2. ae. ae 


First 
Payment Further 
ee Liability 
£ 


Amount previously recorded ... ee 
Issues of the week— 


Sangli Gold Mines............-- 75,000 .. 56,250 .. 7,031 «2 49,219 
Woodstock Transvaal Gold 
Mine, 10s shares (7s credited 
BEE a auc cnachdenbeendssé 88,852 .. 26,656 .. 4,442 .. 22,214 
Do 10s shares at par........ awe we 1,148 .. 57 1,091 
South Kalgurli Gold Mines, £1 
DOME. ok sch onspateenbreente 50,000 .. 66,250 .. 66200 .. .. 
Meldrum Bros. 54 % Pref. 
NR. cca atevhpessvabaerine 25,000 .. 25,000 .. 3,125 4. 21,875 
South Staffordshire Tramways 
(Lessee) Co., £5 Pref. . .... 50,000 .. 50,000 .. 5,000 .. 45,000 
Great Western of Brazil Railway, 
£20 Sh. -bchsaecahemss'6 100,000 o* 100,000 oT 100,000 - ** 
Assam Railways and Trading 
Co., 44 % Deb. Stock, at £ 450,000 .. 459,000 .. 22,500 .. 436,500 
Ball and Co., Croydon, £1,at #13 25,000 .. 31,250 «. $195 28,125 
Motor Horse. Limited .......... 100,000 . 65,000 .. 8,125 56,875 
6% Debs., £50 ........ 25,000 .. 25,000 .. 1,250 .. 25,750 
Tannadine Company, £5Pref... 30,000 .. 25,000 .. 2,500 .. 22,500 
Liverpool Corporation 3 % 
ALT Re ee 1,000,000 .. 950,000 .. 50,000 .. 900,000 
William Owen, 44 %, Deb. Stock, 
_. ee eee 000 .. 102,000 .. 20,000 .. 92,000 
re Oe BOO, ois. wivpcnsckscee 100,000 . 100,00 .. 25,000 75,000 
Argentine Government 5 % Rail- 
way Bonds, at £87 .......... 770,720 .. 2,410,526 .. 138,536 ..2,271,990 
United Piymouth Hotels, £10 
I. 0 0 Sens US UES NS oes 75,000 .. 50,000 .. 6,250 .. 43,750 
oi cede Mie kaawae 60,000 .. 40,000 .. 5,000 .. 35,000 
Wheal Hampton .............. 20,000 .. 7,500 .. 937 6,563 











449,128 . .4,131,452 


ot -- 4,580,580 .. 
Total offered for subscription to date Total offered for subseription for the | 





in— whole year— 
| ASAT eae £81,994,354 | 1902......... SBR SNE . £153,811,987 
SE ie Mates bdo de dhe 108,266,990 1 IGOR viet iviciees cece 159,358,498 
SEM Yes ccttenyiseek 120,241,560 | 1900.........5 ceive 165,499,224 
SRR iene ONE: | MU i cc yeace ees . 133,169,724 
isan cS cas hake coece 95,120,398 | 189B....ccccecssee-ceeee 150,175,365 





NEW OAPITAL ISSUES. 


East Sorrey Water Company.—The above company 
give notice of their intention to sell by tender 800 ordinary 
shares of {10 each. The last day for the reception of 
tenders will be Tuesday, July 28th, at 12 o'clock noon. 


_ Liverpool Corporation Stock.—The Bank of England 
is authorised to receive applications for £1,000,000 of 3 per 
cent. Liverpool Corporation Stock at 95 per cent., the first 


six months’ interest to be payable on October 1st next. The | 
stock will rank peri passu with the 3 per cent. stock already | 


existing, and will be redeemable at par at the option of the 
Corporation on and after July I, 1942. 
hs Payable on application, the further payments to 
% made as follows:—{30 per cent. on July 


— on August 17th; and £30 per cent. on September 2, 
903. 


Assam Railways and Trading Company, Limited. 


—This comp 
debenture st¢ 
Secured by 
col] : 


any is issuing £450,000 4} per cent. mortga 2, 
ck at 102 per cent., which, it is stated, will be 
Oem first mortgage to trustees of the railways, 
> fries, and concessions of the company, and by a floating 
_ all other assets. 
Tms, have c ieri ‘ 
a ee cost to date £536,701, the collieries, &c., 
Ne ‘957, while the investments in various other companies 
and in the books at £ 
€ net reve . is gi 
iy edn oe year since 1892 is given, and in 
years has it fallen b i 
a and 1go2 res ve ae py oer om ey 
and fs7 §8- : 
aman 7: The sum required to pay the interest on the 
stock now to be issued is £20,250 per annum, and 





A deposit of £5 per | 


y 2oth; £30) 


The railways, the prospectus | 


157,371, making a total of £1,045,059. | 


| direet obligation of the 
pectively it amounted to £57,114, £62,595, | 
Scat | a cumulative sinking fand of 1 per cent., 
iGovernment. {2,076,960 of the bonds 
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| the isstte, which is said to he made for the purpose of retiring 


existing debentures bearing a higher rate of interest, consoli- 
dating the loans of the company, and providing for further 


necessary capital outlay, appears to offer a sound in- 
vestment. 


South Staffordshire Tramways (Lessee) Company, 
Limited.—This company, which is one of the subsidiaries 
of the British Electric Traction Company, invites subscrip- 
tions at par for 10,000 6 per cent. cumulative preference 
| Shares of #5 each. The total share capital is £150,000, in 
_ 15,000 ordinary and 15,000 preference shares of £5, of which 
| 10,000 ordinary shares have already been issued and paid up. 
| The present issue, it is stated, is made to provide for the cost 
|of reconstruction for electric traction in Darleston and 
| Tipton, for the purchase of electric cars and for other pur- 


| poses. The net profits are thus stated :—rqoo, £5,272; 1901, 
£5,807; 1902, £3,236; and it is added that the decline in the 


receipts during 1902 was largely owing to certain parts of the 
line being in course of reconstruction for electric traction. 
The new capital, it will be noted, is also required for recon- 
struction purposes. 


Meldrum Brothers, Limited.—This engineering com- 
| pany is offering 25,000 54 per cent. cumulative preterence 
| shares of each at par. The total capital is £150,000, half 
being preference and half ordinary shares, and of this £55,880 
| in ordinary and £50,000 in preference shares have been 
| already issued. The prospectus states that the company’s 
specialities are in great and increasing demand, the orders on 
the books and in progress amounting to over £80,000, and 
the present issue is said to be for the purpose of providing 
additional working capital. It is further stated that the 
assets appearing in the balance-sheet on December 31st, less 
liabilities to sundry creditors, and exclusive of share capital 
| teserve and amount standing to credit of profit and loss 
account, amounted to £132,162, of which £48,657 represented 
patents and goodwill, and that since the formation of the 
company in 1900 dividends have been paid in each year of 8 
per cent. on the ordinary shares, while £2,521 has been 
written off formation expenses, £1,000 placed to reserve, and 
£1,000 written off goodwill and patents account. The com- 
pany would probably be in a stronger position if, instead of 
dividing profits up to the hilt, larger provision had been made 
for the reduction of the goodwill and patents account, which 





still stands at a very high figure. 
The Sangli Goli Mines, Limited.—Capital £75,000 
in {1 shares, of which 56,250 are offered at par. This com- 


pany, the prospectus states, is formed for the purpose of 
acquiring certain goldbearing properties in the State of Sangli, 
India, and some adjacent blocks in the Dharwar District, 
| Bombay Presidency. The purchase price is £22,750, pay- 
able as to £4,000 in cash, and as to £18,750 in fully-paid 
shares, and Messrs John Taylor and Sons, who will act as 
managers, in a report on the principal block in the Sangli 
| State observe that the magnitude of the operations carried on 
hy the former workers is very impressive, and quite sufficient 
| to warrant the expenditure of a substantial amount of capital 
to thoroughly prove the value of the reefs. The preliminary 
expenses, estimated at £1,250, are to be paid by the com- 
pany, and the remuneration of the directors is to be at the 
| rate of £650 per annum, in addition to 2} per cent. of the 
| profits distributed, and in the event of winding-up 2} per cent. 
of the surplus assets after repayment of capital. This is, of 
course, entirely a speculative investment. There is 
nothing to go upon but the engineers’ reports, but the firm 
| reporting deservedly enjoy a very high reputation. 


| Woodstock Transvaal Gold Mine, Limited.—\With 


a capital of {100,000 in {1 shares. This company, it 1s 
stated, is formed to acquire the mining properties and an 
‘option owned by the Woodstock (Transvaal) Gold Mine, 
Limited, now in liquidation. Subscriptions are invited for 
177,705 shares, on which 7s per share is credited __ 
under the provisions of a reconstruction agreement, ane the 
shareholders of the old company have a preferential | gnt | 
| allotment of these. Subject to such preferential right the 
shares are offered for public subscription by tender. There 
is a further issue of 2,295 shares at par, and the purchase 
| price is the allotment to the nominees o! the liquidator 
| the old company of the 177.705 shares credited with 7s pas 
The mine to be acquired is said to be well equipped. . coere 
is hardly likely to be a great rush for these shares, ree 
mining reconstructions seldom prove very profitable to those 
who participate in them. 


Argentine Government Railway Bonds.—The London 
and River Plate Bank offer for save £ 2,779,720 Argentine 
Government 5 per cent. railway bonds of 1590 —— 
Central Railway Extension Bonds) at 87 per cent. * 
bonds, which are to bearer, are, the prospectus states, the 

Argentine Government, and the 
alf-vearly drawings at par through 
f ‘ at the option of the 
are deposited as 
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ity for an advance to the Argentine Govern- 
yr cutdtanding balance of which will be paid from the 
proceeds of the present sale. 
TT 
MEETINGS, &c. 
KELLY’S DIRECTORIES, LIMITED. 


THE 


ECONOMIST. 


[July 4, 1903, 


Ce ee ener eee eT 


The annual general meeting of the shareholders in Kelly’s 
Directories, Limited, was held on the 2oth ult. at the offices, 
:82 High Holborn, London, Mr Edward Festus Kelly, presiding. 

The secretary (Mr Lewis G. Hoard) having read the notice con- 
vening the meeting, 

“The Chairman aid :—Gentlemen,—You have all seen the re- 
port, and before asking you to adopt it I ought to explain that this 
vear we have followed a different method in regard to the 
accounts. Previously we have shown the profit after deducting 
depreciation. This year we decided that it was advisable to 
show our shareholders what we were doing in the way of 
depreciation. The change has the effect of making the account 
on the face of it look rather better upon comparison that it really 
is. There is, as a matter of fact, a slight falling off in the 
profits, but I must ask you not to take that as being in any way 
an indication of a set-back. The publications of this company 
are not all annual ones; the annual publications go on and, I 
am happy to say, increase, but in one year we do a prosperous 
county like Lancashire, and in another year an agricultural 
county, like Cambridge, Norfolk or Suffolk, and although the 
work, so far as the time occupied is concerned, is very much the 
same, the results are not always quite so substantial. In any 
comparison of profit, therefore, it is right that we should take 
not one or two years, but a series of years. I could elaborate 
that, but I will ask you to take it from me that the directors are 
quite satisfied with the result, and that but for the fact that we 
had an exceptional result in the previous year we should have 
thought we had done exceedingly well. The amount for depre- 
ciation which has been written off in respect of the past year 
is more than that usually set aside, the reason being that we dis- 
carded certain electrical machinery and considered it prudent 
to write off an extra amount. The next item in he accounts 
to which I should refer is the transfer of £20,000 from the reserve 
to the credit of goodwill. That practically is only a paper entry ; 
it is transferring the amount from one account to the otier, 
and we still retain in hand substantial assets in the shape of 
investments. Since the closing of the balance-sheet we decided 
to issue the whole of the remainder of the unissued ordinary 
shares. There were various reasons for that. We wished to 
meet the desires of the staff to hold further shares, but it was 
difficult to find any existing ordinary shareholders who were 
willing to sell any portion of their holding at par. We, there- 
fore, decided to issue fro rata a certain number of the ordinary 
shareholders, and an arrangement was made by which members 
of the staff were enabled to take up some of these shares at 
par. You will, I am sure, be glad to hear that our shareholders 
in the employ of the company now number 106, and that they 
hold between them £23,600 of stock. That, I think, is a better 
security for you than the services even of the directors. The 
accounts show that we were not actually in want ot money at 
the time, and we decided that it was prudent that we should 
purchase as an investment and put into the names of trustees 
a certain number of our debentures, and we now hold in the 
names of trustees £44,600 of our own debentures. Those will 
appear next year in our investments, and although the accounts 
will still show our company as having a debenture issue of 
£150,000, you will know that a certain portion of that amount 
is represented by an investment in hand. Turning to other 
matters, you will have seen by the report that we are making 
some additions at Kingston, and also that we have bought 
up another directory. Qn the whole I think matters are pro- 
gressing favourably. The work is not decreasing, and although 
each year it becomes more difficult to obtain the same results, I 
think you may rely upon it that we are continuing in a pros- 
perous manner. There is one important matter to which I 
should allude, and that is that in the paragraph about the 
dividend the amount to be carried forward is represented as 
being £7,355, whereas the correct figure should be £6,279. 
If anyone is to blame for this mistake I suppose it is myself, 
and I will tell you how it arose. When the balance-sheet was 
delivered I was under the impression that an amount of £1,070, 
which is the extra amount written off for depreciation this year, 
was not included in the amount you see in the profit and loss 
account of £3,997, and, therefore, in writing this out it was 
taken off. At the last moment it was discovered, and it created 
this error of £1,070, but it is an error in the report and not in 
the balance-sheet ; the balance-sheet is correct. Before I con- 
clude I should like to offer a word of thanks to our friend Mr 
Scott, who, at the time of my illness, came forward, at very 
great sacrifice of time, being a professional man and not exactly 
in the centre of London for City purposes, and took my place as 
chairman. He is unable now to continue on the board, but we 
shall still have the benefit of his legal advice. I am sure you will 
jOin with me in tendering him our hearty thanks. I now beg to 
move that the report and accounts as presented be received and 
adopted. 

Mr E. Hanson seconded the motion, which was 
unanimously. f 

Che Chairman next proposed, “That the directors be 
= rte ta alg cog dace tage P gpeggncany 

mths ending March 31, 1903, 


and an interim dividend on the same shares of 5 per cent. for the 


| thereto, and further expenditure of a similar nature in Cape 


carried | 


three months ending June 30, 1903, and, further, that 
directors be authorised to pay a dividend of 1¢s per Share 
the ordinary shares, making, with the interim dividend of o 
per share paid December 31, 1902, a dividend of 10 per ce $8 
for the year, and of a bonus of 3s per share on the or — 
shares numbered 1 to 15,025, that £4,000 be placed to hit 
and £6,279 be carried forward.” *| 
Sir Ernest Spencer, M.P., seconded the motion, which Was | 
agreed to. 
Some formal business having been transacted, 
The Chairman moved; “ That the directors be authorised to | 
transfer the sum of £20,000 from the reserve fund, and that the | 


account for goodwill be reduced by a corresponding amount” | 
Mr Scott seconded the motion, which was adopted. ; | 
Sir Ernest Spencer, in moving a vote of thanks to the staff, said 
that no one knew better than the directors themselves how very | 
much the business was dependent upon the goodwill and energy | 
of the staff for its continued prosperity, and as one who had seen | 
perhaps quite as much of the work they performed as had any | 
other member of the board except the managing directors, he had | 
great pleasure in submitting this motion. He desired also to as. | 
sociate himself with the remarks made by the chairman with re. | 
gard to the services rendered by Mr Scott. Those services haa! 
been very valuable, and it was graitfying to know that although | 
he was leaving them as a colleague he would still be among them | 
as solicitor to the company. 
Mr J. R. Kelly seconded the motion, which was carried unanj.| 
mously. 
Mr Hanson proposed a cordial vote of thanks to the! 
chairman, and congratulated him upon his restoration to health. 
Mr Scott seconded the motion, which was unanimously! 


carried. 
The proceedings then terminated. 


The fourteenth annual general meeting of the shareholders in| 
Ohlsson’s Cape Breweries, Limited, was held on the 3oth ult. 
at the Cannon street Hotel, London, Sir Harry Bullard, M.P., 
presiding. 

The secretary (Mr W. D. Buxton) having read the notice con-| 
vening the meeting, 

The Chairman said:—The report and accounts have, I am 
glad to say, disclosed another gratifying year’s business, aad we| 
are able to congratulate you upon record results. The prolit for } 
the year, inclusive of rentals, after charging working expenses || 
and repairs and maintenance of freehold properties, ai unts || 
to £225,015, and after adding interest on deposits and dividends} 
on invested funds, £1,585, transfer fees, £56, and arcvnt| 
brought forward from last year, £9,701, we have a total of| 
£236,358. This amount is subject to the following deductions: | 
Interest on debenture stock £15,750, directors’ fees and Lorus} 
£2,440, trustees’ and auditors’ fees, legal charges, siationary, }} 
postages, cables, rents, &c., £2,084, income-tax £6,098, expenses 
in connection with the recent issue of ordinary shares £74, 
and amount written off against depreciation of plant £10,000, 
making together £37,246, leaving a balance for disposal ct} 
£199,111. Out of this we propose to add £70,000 to rvserve | 
account, bringing it up to £460,000, to be further increased | 
during the current year from premium on the recent issue of 
ordinary shares to £685,000; to pay a bonus on the I 
ordinary shares to March 31st of £2 a share free of income-tax, 
and to carry £39,611 to next account. This, I am sure you will } 
agree, is a most gratifying result for the year’s work. The extra 
demand upon the brewing plant is, of course, proportionate to 
the increase of business, and we have therefore considered it} 
necessary to write off the sum already mentioned—namely, 
£10,000—which is in excess of what we have usually considered | 
sufficient under this head. If you will now turn to the balance | 
sheet you will see that our share capital has been increased 
since I met you a year ago by the issue of 30,000 new ordinary | 
shares of £5 each, which were issued to the holders of the old | 
ordinary shares at the end of last year at a price of £15 a share. | 
At the date to which the accounts are made up £5 only per share, | 
half consisting of premium, had been paid up, and from April is 
last we shall be paying a dividend on double the ordinary 
capital, which ranks for dividend under the accounts of the | 
year now closed. You will not be surprised to hear that these 
shares were readily taken up by our shareholders, and nc" | 
stand at a premium of over £11 per share, on the issue price. 
The item of loans, £72,000, refers to temporary advances I 
paid off. On the other side of the account we have an 
£235,990 4s 7d to the cost of land, breweries, &c., consisting 0 


| 

| 

| 

| 

| 

OHLSSON’S CAPE BREWERIES, LIMITED 
| 

| 


the Johannesburg Brewery, licensed and other properties 
quired with it, additional licensed properties in Johannesburg 
since purchased, further expenditure on our new brewery i 
Cape Town, and the sewage works there and structural improve 


| ments to houses belonging to the company. There is further 


included in the amount the cost of a depot and bottle store, 
which we were putting up in Bloemfontein. Under the head © 
movable machinery we have expended £18,648 6s 34; this 12 
cluding plant at the Johannesburg Brewery, with additions 


Town. Under the heads of stock-in-trade and sundry deteo | 
loans, &c., a considerable increase is shown upon last YF the | 
figures, which is accounted for, of course, by the addition © : 

Johannesburg business and the general extensions of our | 
In the item sundry investments is included our holding “ o. | 
Cape Glass Company, of which I spoke to you 4 year - 
I am glad to say that, though the difficulties with transport @ is 
labour delayed the completion of the works, this compan} 





-- 


fe ee Oo 


—~ Oe mown s 














uid | 
Ty 
o | 
eh 
ny 


Se 
ree | 








Jaly 4, 1903.] 


aed 

w manufacturing bottles, and we may, therefore, look for a 
no isfactory return, both directly and indirectly, from our interest 
As we have stated in our report, we have every reason to 
be pleased with the result of the eight months’ working of the 





Johannesburg business. Notwithstanding that during the first | 


ollowing upon our having entered into possession 
ed or obtaining materials, and the cost of them when 
obtained were very great, I can inform you that the profits 
realised have exceeded our anticipations. Not only does the 
beer produced maintain its reputation, but by the exertions of 
our manager and staff there we were enabled to more than double 
the output without adding to the plant. Very shortly after 
acquiring the business we set to work to increase the plant, and 
extensions are now completed which enable us to meet, for the 
present, at least, the demand for our beers. We have thought 
it prudent to make a few investments in licensed properties in 
Johannesburg, though we rely in the main for the extension of 
our trade there on the excellent reputation which our beer 
enjoys. I think we can confidently look for excellent results 
from this branch of our business. The trade in beer in South 
Africa during the last two or three years has, of course, been 
very largely increased by the requirements of the military, and 
a considerable proportion of our trade during the year under 
review must be ascribed to this source, in which there must 
now inevitably be a marked falling off. We look to the natural 
expansion of trade consequent upon the settlement of the country 
to compensate for what we must lose by the withdrawal of the 
troops, and no effort on our part shall be wanting to ensure that 
our company gets a full share of it. In conclusion, the Chair- 
man moved the adgption of the report and accounts. 

Mr J. H. Brodie seconded the motion, which was carried 
unanimously. 

Mr, R. B. Lloyd (director) stated that he had just returned 
from a visit to South Africa, where he inspected the company’s 
various properties, and had the opportunity of conferring with 
the managing director, Mr Ohlsson. He was thoroughly 
satisfied with all he saw, and also with the work done by Mr 
Ohlsson and the staff, to which the results shown bore ample 
testimony. 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors and staff, ter- 
minated the proceedings. 





MELLIN’S FOOD, LIMITED. 


The annual general meeting of the shareholders in Mellin’s 
Food, Limited, was held on the 27th ult. at Mellin’s Food 
Works, Peckham, London, Mr E. C. Bliss (the chairman), 
presiding. ; 

The secretary (Mr J. E. Maull) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—The balance-sheet deals 
with a period of fifteen months, as compared with twelve 
months covered by the previous one. It has been deemed con- 
venient to terminate our financial year on March 31st instead 
of December 31st, and we hope the alteration will meet with the 
approval of the shareholders. There are one or two items in 
the accounts with which it may be desirable that I should deal 
briefly. You will remember that in April last we called the 
shareholders together to confirm the board’s action in the 
purchase of the American royalties in connection with Mellin’s 
Food, and it may be satisfactory to the shareholders to learn that 
the results ot that action will produce revenue more than 
sufficient to pay the interest on the preference shares without 
any assistance, so far as profits are concerned, from Mellin’s Food, 
Limited. I believe that this is one of the best pieces of financial 
work the company ever negotiated. You will notice, we hope, with 
satisfaction, that there is a reserve account amounting to a ates 
to which will be added, provided the report and accounts are 
adopted to-day, a further sum of £18,500. There is also another 
amount, under the head of suspense account, which we have 
every reason to believe will be reduced by £3,000 or £4,000 in 
the coming year. This difference will be added to the reserve, 
and bring the total of that account to over £50,000. The 25,000 
ordinary shares in Mellin’s Food Company for Australia and 
New Zealand will, it is hoped, soon be a further source of 
Tevenue. The sales of Mellin’s Food at the present time, we 
are very pleased to say, show a steady increase. As I said 
at the meeting in April last year, the management of the com- 
pany remains practically the same as it has been for the last ten 
or fifteen years, but the report now presented informs you that 
we have appointed as a director Dr J. J. Pilley. In regard to 
that gentleman, I may mention that, although he has not held 
an official position in our company heretofore, he is a large 
shareholder, and has always taken an active interest in the 
usiness. His services as a director will be of special value 
to the company. Then, our worthy secretary, who has been 
pomnected with the firm and company for many years, has also 
b €n appointed a director, and we anticipate his services on the 
; yr will be very valuable. In connection with the fact that 
€ dividend 1s not being paid this year on the ordinary shares, 
— — explain that practically the whole of the ordinary share 
trustees af ten tira of the preference shares are held by the 
Willing — — e —_ Mr G. Mellin; and the fact of their being | 
Position of yd their dividend in order to further strengthen the | 
royalties ic mm Pany now that it has purchased the American | 
>, JS @ matter for which the company as a whole is very | 


yn indebted to the family. I now beg to move the adoption | 

- “ report and accounts as presented. 

he ms J. Pilley, in seconding the motion, remarked that 
Ppeared before the shareholders that day in a some- 
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although he had for many years 








what new relationship, 


been more or less intimately associated with the busi- 
ness. As an ordinary shareholder, as well as a preference 
Shareholder, he would like to make a few 


| remarks to 
emphasise one or two points which had fallen from the chair. 
The preference shareholders were interested, of course, in their 
© per cent. and they might wonder a little at the non-payment of 
the dividend on the ordinary shares; and, perhaps, from a 
purely market point of view it might lead to the idea that the 
immediate value of the preference shares was adversely affected 
thereby. That, however, was entirely fallacious, and it might 
be desirable to state the position in regar1 to the matter. The 
ordinary shareholders had, as the chairman had intimated, con- 
sented to the investment of the amounts which would have 
accrued to them in the purchase of the American royalties. The 
amount which had to be paid to acquire that property was 
represented by something which would have fallen in the natural 
course as a dividend to the ordinary shareholders, but, as had 
been stated, they had agreed to add it to the funds of the 
company; so that, instead of weakening the position of the 
preference shareholders, it really assured the regular payment 
of the dividend. As an ordinary shareholder, therefore, as well 
as a preference shareholder, he felt that the position was made 
still more secure. 

The motion was unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors for their able 
conduct of the company’s affairs terminated the proceedings. 


a 
NEW GENERAL TRACTION COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in 
the New General Traction Company, Limited, was held on the 
2nd inst. at Salisbury House, London, Baron E. B. D’Erlanger 
presiding. 

The secretary (Mr A. de Turckheim) having read the notice 
convening the meeting, 

The Chairman said : Gentlemen,—The substance of the report 
may not be what you and I should have wished it to be, but 
I think I am not flattering myself in believing that the board 
has entirely met the wishes for fuller information expressed 
by some of the shareholders last year, and that this report 
contains all the information that can be legitimately compressed 
into a document of this kind. The accounts are so clear that 
I think they call for very little comment. The profit and loss 
account shows that the gross profits amounted to £17,299, out 
of which £8,365 were from dividends on the securities held by 
this company, and of the balance of £8,631, £8,100 represents 
profits made in construction, the shares and bonds which we 
have received being, as usual, taken at their par value. After 
payment of general expenses and interest upon loans, there 
remained a balance of £11,585, and, after satisfying the deben- 
ture interest, the net profit for the past year amounted to £2,s21. 
This sum, added to the balance brought forward from last year, 
shows the aggregate amount of £14,183 to the credit of profit and 
loss account. Considering the bad times through which this 
company has passed, and from which it may be said to be only 
slowly emerging, I think you will concur with your board that 
it would be neither wise nor prudent to distribute that amount, 
but that it should be carried forward to next year. Outside that 
amount of £14,183 odd, which I have just mentioned, there are 
only two more items in the balance-sheet which call for any 
comment. The one is the 6 per cent. loan of £40,150, 
which is a portion of the loan of £54,000 which you author- 
ised last year, the remainder having been called up since 
the date to which these accounts go. On the credit side you 
see for the first time mentioned the sum of £2,000 for land at 
Norwich. I will now endeavour to show you what are the pros- 
pects of each individual company in which we are interested, 
so that you may have a better opinion of what the prospects 
of the New General Traction Company are. I may mention here 
that the New General Traction Company is being gradually con- 
verted by force of circumstances from a construction company 
into a trust company. Our interest in the Douglas Tramways 
has not varied. We own £12,262 of preference shares, which 
last year earned us a dividend of 6 per cent. The season last 
year was a bad one, and I am glad to say that the receipts up 
to the present moment are considerably better than they were 
last year, and that we may look forward to a good dividend if 
the weather continues as it is at the present moment, or anything 
like it. ; 

With regard to Coventry, I have to nee em oe 
Corporation expressed a very strong desire to see a _ri ae 
from Coventry to Arley, which would give the town ¢ _ = 
munication with the Midland Railway and free La te - 
monopoly and control of the London and es = 
way. Negotiations were, therefore, entered yeast mt a 
Coventry Tramway Company, this company, and t Se id 

ity, and it was mutually agreed that this company — 
ee Bill for the construction of the railway from ae 
ill s c introduced, with the 

to Arley, and that a further Bill should be intro ay secre 
t he ‘Corporation, granting the Coventry Tramway 
Company the right to construct some very vabashle estenstane 
and remodelling entirely in its favour the repurchas . oe 

se? hold. I may mention in this connection tl 
which we now : 5 Coventry tramway, a portion 
under the Act which oe Se ideale a aa 
of the line could be repurchasec ro hile + aa 
figure of about £30,000 = sixteen ean Praperatry Ens pe ann 
tion of the construction Is pene % h all the various 
Under the new Act, which has gone through al : 
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Stages, and is now awaiting the Royal Assent, the repurchase 
Clause is so modified in our favour that we hold a perpetual con- 
cession fot the Coventry Tramways, subject to the right ves an 

orporation to repurchase the tramways every seven r as 
eam concern. Much to the regret of your directors, the Bill 
authorising the construction of the Arley line was thrown out 
by Parliament. This we are at a loss to understand, for Coventry 
warited the railway badly, and its tradespeople, who are best 
able to appreciate the value and the prospects of such a railway, 
had expressed their willingness to contribute towards the amount 
of capital that was required for the construction. I do not 
think it is a wonder if English industry is to some extent ham- 
pered and handicapped in the race for commercial supremacy 
when you come to consider that a less freight was paid for the 
tram poles which were imported from Philadelphia for the con- 
struction of the tramway at Coventry from Philadelphia to Liver- 
pool than from Liverpool to Coventry. You will easily understand 
that, with the prospect of the construction of the Arley line and 
the extension of tramways at Coventry, we thought that the 
fecessity of entirely relaying the old portion of the tramway 
line could be dealt with more cheaply and more expeditiously 
as a part-of a comprehensive scheme, so that it has been left 
in abeyance. The cost of relaying the old Coventry line and of 
constructing the extensions on that line obtained by Act of Par- 
liament is estimated at about £40,000. On the other hand, the 
Coventry Tramway Company under the new Bill will have at its 
disposal the sum of {10,000 in debentures and the sum of 
£18,000 in shares. 

The Norwich tramways call for but few remarks. The receipts 
last year were greatly affected by the unfavourable weather and 
by the great trade depression that prevailed, but I am happy to 
say they have shown a steady improvement since the autumn. 
It has been the constant aim of the directors of this company 
and of the Norwich Tramways Company to foster the most 
cordial relations between the different companies and the Cor- 
poration, and I may say this desire is as great to-day as it was 
yesterday. Duty, however, compels me to say that this aim 
has not been fully appreciated, and certainly it has not been 
fally reciprocated by the Corporation. There seems to be a 
feeling in Norwich that the Norwich Tramways ought to have 
been a municipal concern, and it is to that feeling that I attribute 
the fact that the Corporation has so far refused us the right of 
advertising on the tramways. The Corporation being very 
desirous of obtaining a plot of land belonging, not to the Tram- 
way Company, but to the New General Traction Company, in 
the heart of Norwich, at a spot called Orford place, the New 
General Traction Company and the Tramway Company entered 
into negotiations with the Corporation. Those negotiations 
were based upon this principle—that the New General Traction 
Company would concede the land in Orford place to the Cor- 
poration much below its intrinsic value—namely, for a sum of 
£2,;000—and, on the other hand, that the municipality would 
grant the Norwich Company the right of advertising, receiving 
25 per cent. of the gross receipts up to £600, and so per cent. 
of the gross receipts above £600. You will see that the bargain 
was a very favourable one for the Corporation. However, when 
the agreement came to be drawn, the Corporation inserted a 
clause which had never been discussed, and the purport of which 











was that the receipts that the tramway should derive from the | 


advertising should not be taken into account if the Corporation 
wished to repurchase the tramway in order to establish 
at which the tramways should be sold as a going concern. 
Naturally, the directors of this company and of the Norwich 
Company could not accept so unfair a Clause, all the more so 


the price 


as it is probable that the arbitrators, even if we did not get the | 


advertising rights, would take into consideration what these 
advertising rights would produce if the tramways were taken over 
by the Corporation. : 

I now come to what we call the Philadelphia Tramways, in 
which you know this company has a very large stake indeed. 
You will remember that at last year’s meeting we told you that 
we were expecting from day to day the judgment of the Supreme 
Court giving a decision about the possibility of entering into 
Derby—a surburb of Philadelphia—over a portion of the line 
belonging to our competitors. The Supreme Court only gave 
its decision on October 13th last, and it then reversed the judg- 
ments given in our favour by the lower Courts—not, I may 
remark, on the grounds that our action in the matter had been 
uitra vires, but that the law on which we had grounded our whole 


policy and founded our action was unconstitutional. In this | 


‘ountry a law made by Parliament is supreme, but in the United 
States it is only binding provided the Supreme Courts finds that 
it in No way controverts the constitution. We had naturally to 
bow to this decision. We acted throughout on the recommenda- 
tion of our local representatives, who had the best legal advice 
at their command; and, whilst one could have blamed them for 
acting in ignorance of the laws of their country, one could not 
blame them for not anticipating that the Supreme Court would 
declare as unconstitutional the very law upon which they had 
won their case in both the lower Courts. Mr Hopkins went over 
to America in the winter, and spent two full months in Phila- 
delphia, negotiations having been opened with very responsible 
parties for the sale of our whole system. The great depreciation 
which has come over the American market and the tightness of 
money in the States may, I think, have had a great deal to do 
with the miscarriage of these negotiations, which would have 
realised to this company the substantial sum of over a quarte: 
of a million sterling. As the proposal was that we should sel] 
the lines as they then stood, all the negotiations for the entrance 
into Derby and the completion of the line were st »pped f + the 


moment; but since Mr Hopkins’s return the necessary franc hises 
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have been obtained, and the work of construction is procetiiie 


satisfactorily. Owing to the loss of traffic resulting from the ~ 
| completed state of the tramways, the accumulation of interes 


ee 
ee 








| charges during the whole year, in which we have received but | 


scant earnings, and the reversion of the decision of the Supreme 
Court, obliging us to get new franchises to enter into Derby 
| and from that point to Philadelphia, the cost of the road has been 
largely increased, and a great proportion of the resources created 
by the last loan have been absorbed. Still, judging from every. 
| thing I can hear of this property, I cannot help thinking that 
| we shall in the end have no reason to regret having done this 
‘business. A line connecting centres of population such as 
| Philadelphia, Chester, and Media, with a population of 
| 1,000,000, 60,000, and 1§,000 persons respectively, with an inter. 
| vening territory which improves every yeat—such a line, | say, 
| possessing a perpetual concession, must, it seems to me, if given 
time to develop, become a very valuable asset. During the past 
| year we secured the concession for a tramway from Mexborough 
| to Swinton, in Yorkshire. The concession is certainly valuable, 
but whether or not it will be possible in these times to find the 
necessary money for carrying out the work is a matter still open 
to question. 

I will now deal with the undertaking as a whole. Last year 
some of our critics intimated that the straits in which this com. 
| pany momentarily found itself were due to the fact that the 
| shares in subsidiary companies had been taken at their par value, 
| and that this was wrong, seeing that those subsidiary companies 

were over-capitalised, and could, therefore, never be expected to 
yield adequate interest. I believe the allegation was also made 


| that, not only were the subsidiary companies over-capitalised, 
| but the capital of the New General Traction Company was also 
|} too large. The figures contained in the statement which we 
circulated in May last sufficiently refuted that criticism, but I 
will deal with it at greater length to-day by comparing the 
capitalisation of our tramways with that of some other similar 
companies in England and abroad. I will take first the com- 
panies’ tramways :— 
Per Mile. 
Bristol Tramways............ about £24,915 | 
| Gateshead and District ...... ” 18,975 
Potteries Tramways.......... ” 19,000 Average 
Barcelona Tramways ........ % 25,670 - £25,611 
Brisbane Tramways.......... " 25,000 per mile. 
| Buenos Ayres Tramways .... ” 40,538 
| Cape Tramways...........+++ 2 28,139 
| Calcutta Tramways.......... » sneer 
Then the Corporation Tramways :— 
Per Mile. 
Newcastle-on-Tyne .......... about! £22,098 cil 
Portsmouth ......... Gaceeseee ” 17'306 | ee 
Glasgow......... POU S eS es ctsve ~ 21,205 . site 
ENR i acdicevcccccesess » 14,000 J pe 
| Against this we have our own undertakings :— 
Per Mile. 
Covetttry ..i .c.ecveee ede srsde about £12,152 y 
MENENS spine osstues banaue » a7 0B8, Average 
- £13,312 
SD ing cbathtstc¥escos¥sis » 9,210 er mile 
Philadelphia ................ ” 34.787) P 


| Therefore, you will see the average cost per mile of our tram- 
| ways is £13,312, as against £25,000 for the other companies, and 
| £18,000 for the corporation tramways. If we make another 
| calculation and reckon the mileage that would belong to this 
| company alone, based upon its proportionate holding in each 
| different undertaking, it works out at 40.30 miles, at an average 
cost of £15,020 per mile. These figures are arrived at alter 
_ taking into account all the debts of the traction company, the 
debentures issued, the preference and the whole of the ordinary 
capital. I know of no other company owning tramway lines at 
so small a cost per mile, and all of them, if not perpetual as to 
the concession, with most favourable purchase clauses. It may 
be objected that the capital per mile, though low compared t 
other similar undertakings, is still exaggerated if the earning 
capacity is not sufficient to pay an adequate interest on that sum. 
Why should I not admit that if our estimates of returns had not 
been more favourable than those which have so fat prevailed, 
we, who are at the helm of this business, would have employed 
our Capital and energies in a different direction ; but this admis- 
sion does not preclude well-grounded hope for the future. Your 
board is convinced that, when the old track at Coventry 15 Te 
laid and the extensions built, the dividend earned will mateniahy 
improve. Norwich is doing better, and will, I hope, s° ninue. 
The American enterprise, if not sold, may not at once | 
adequate returns on the capital, but I feel confident that, allow- 
ing the necessary time for the development of such an enter 
prise, the returns will well compensate you for the patience you 
have had, and may still have, to exercise. Lastly, I may say 4 
word about finance. The expenses connected with the es 
mentioned new Acts have absorbed a large portion of the origina 
provision made for re-laying the old track at Coventry. 70 Pr 
vide for that work and the new extension in that city and for 
fixed charges, &c., during the current year a further sum ' f about 
£40,000 will be required. Mr Hopkins leads us to hop — 
before that money is actually required we shall be able to, - 
in the United States a sufficient number of bonds 0! the , hila- 
delphia enterprise to meet these requirements. Should, now" 
ever, this be delayed we shall have to make some temporary 
arrangement to meet the case. I now beg to move the adoptio” 
of the report and acc ounts. a ‘ i 
‘The Hon. A. G. Brand, M.P., seconded the motion, which W4* 
alter a short discussion, carried unanimously. 
"ome iormal business having been transacted, 


A ene * . . » ae ons ed the 
A vote of thanks to the chairman for presiding terminated 
proceedings. 


Sitiieemeeeenentemeeent eee , 
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RES GRAND NATIONAL TRAMWAYS COMPANY, 
pumnos AF LIMITED. 


The annual general meeting of the shareholders in the Buenos 

Ayres Grand National Tramways Company, Limited, was held 
oa the agth ult. at the offices of the company, St George’s 
House, Eastcheap, London, Mr N. G. Burch (the chairman) 
Pe cacsetary (Mr T. H. Evans) having read the notice con- 
oni meeting, : 
"The der Sais that those who studied the tramway 
statistics of Buenos Ayres were aware that the present system of 
tramways in that city represented about 300 miles. Of that 
mileage, when he addressed them last year, about 25 per cent., or 
73 miles, was under electrification. That 75 miles consisted of 
the Capital of about 32 miles and of the Belgrano about the 
same, and the Carlos Bright line, which was now converted 
into an English line, and was called the Buenos Ayres Electric. 
Since that period a very important transformation had occurred 
in the electrical development of the tramways system of the 
city. The Anglo-Argentine, which possessed a property aggre- 
gating about 70 miles of line, had converted their system from 
horse traction to electric traction, and the Buenos Ayres Electric 
Company were extending their system, so that to-day about half 
the tramway system of Buenos Ayres was worked by electric 
traction. Enormous expense was being incurred in the country 
by the electrification of the tramways, for in the case of the 
Anglo-Argentine, which has just been converted, the sum in- 
volved was something approaching one million sterling, and 
about a similar figure would be disbursed by the combined 
system of the Grand National and the Nueva in their conver- 
sion. The country was accordingly getting the advantage of the 
expenditure of these large sums without calling upon the inhabi- 
tants to contribute anything. During the past year the board 
had had a very arduous time in negotiating with Nueva Com- 
pany. With regard to the accounts, the capital expenditure 
during the year, after the cost of placing the 47,500 of deben- 
tures, was £13,782. £9,000 of this had been paid to the Munici- 
pality, of which £8,200 was for paving. It would, therefore, 
be seen that the board were not given undue latitude in respect 
of the raising of capital when they received permission to issue 
£7,500 of the debentures. They had obtained a new source of 
trafic during the year in the carriage of coal to the gas works, 
and the profit earned in this respect was £1,100, whereas the 
capital outlay, in order to enable them to handle this traffic, 
was only £3,700. The last item in the balance-sheet on the 
credit side showed a debit to revenue of £129,855. Turning to 
the revenue account, the traffic receipts amounted to £158,000, 
as against £152,000 in the previous year. Some portion of that 
was due to a change in the exchange account, but the £6,000 of 
extra income was really eventually brought down to £2,400 in 
excess of that of the previous year. The balance of the revenue 
account was £36,000, as against £30,000 in the previous y: ar, 
but the actual increase was only £3,300, because last year they 
deducted £1,932 for what was called extra patent tax. This was 
not an annual charge. The net revenue amounted to £2,730. 
It would be remembered that the policy of the board in making 
an arrangement with the Nueva Company was primarily actuated 
by a desire to avoid the competition which would ensue if they 
were each to follow a course for the individual benefit of each com- 
pany. The combined system now controlled 80 miles of line, and 
this placed them in the position of having a powerful system, 
having regard to the undoubted future developments of tramways 
in Buenos Ayres. The number of passengers carried on the tram- 
Ways systems of Buenos Ayres during the year was 126,800,000, 
which was about one and a-half million in excess of the previous 
year, and of this number 22% millions were carried by the joint 
system of the Grand National and the Nueva, which showed an 
increase of over half a million. This showed the progressive 
nature of tramways in Buenos Ayres. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Dr. W. H. Harris seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, 


A vote of thanks to the chairman and directors terminated the 
proceedings. 





DAIRA SANIEH COMPANY, LIMITED, 


. The annual general meeting of the shareholders in the Daira 
— Company, Limited, was held on the 1st instant at the 
MTC 


ames of the National Bank of Egypt, 92 Cannon street, London, 
sir Vincent Caillard (the chairman) presiding. 
The secretary (Mr Henry J. Heath) having read the notice con- 
Vening the meeting, 
oe ( hairman said: Gentlemen,—You have the printed report 
. “counts in your hands, and I propose, with your permis- 
i order to save time, to take them as read. The report of 
nen of directors to the shareholders is already so detailed 
ctw © Semain only a few observations for me to add to it. 
Semin ber ad important points to which your attention has been 
to the Da mag oy are the sale of the sugar factories effected 
Stents an Sage Corporation, under the contract of 
completed 2 ne an the fact that arrangements have been 
accordance ame ich the placing of £3+500,000, to be issued in 
With the Seal the agreement, also made in November last, 
secured. | a ers of the Daira Sanieh administration, has been 
iene a n regard to the first point, you will recollect that all 
of the»... Yea by the Daira Sanieh administration from sales 


assete wh. . ; 
om - — form the security of the Daira bondholders 
s UNadé ine law o 
——S—— oo 
ne” 
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the debt. According to Lord Cromer’s last report, the total | 
amount outstanding on December 31st last of the Daira Debt 
amounted to 45,867,000. Thus, since the money in payment of 


the factories was handed over to the controllers only on May rst 


of the current year, the total amount outstanding of the debt 


will be reduced through this sale alone, in round figures, to 
£5,000,000. This leads me to consider why it is thought suffi- 
cient to place the sum of not more than £3,500,000 of bonds, as 
above mentioned, in October, 1905, to complete the arrangement 
for the purchase of the properties secured by this company from 
the Egyptian Government at that date. A reference to the 
figures given in the report with regard to the total sales of land 
will show that up to May 23rd of the current year the price 
obtained for the lands already sold amounts to £EQ,645,773- 
Under our sales contracts, the purchasers are obliged to have 


and the fact that we are assured on the best authority that the 
Daira administration will, in the course of the years 1902 and 
1903, have considerable surplus revenues beyond the amount 
required for the service of interest of the Daira Loan—surplus 
revenues which will again go in the reduction of the debt—we 
estimate that the amount, above stated. of £ 3,500,000 will be 
fully sufficient to provide for the remainder of the Daira Loan 
which may be left outstanding in October, 190s. I may point 
out to you, although it has no doubt already occurred to vour 
minds, that by these arrangements we have now done all that is 
necessary to guarantee the completion of the contract of the 
purchase of the Daira properties from the Government, and we 
may therefore look upon the purposes for which this company 
was formed as having been virtually fulfilled already—nearly 
two years before the provisions of the actual contract can be 
carried out. This, we consider, and I trust that you may agree 
with us, to be quite a satisfactory state of affairs for all con- 
cerned. I do not know that I have any further remarks to make ; 
but, of course, I shall be glad to answer any questions you may 
desire to ask to the best of my ability. I now beg to move: 
‘That the report of the directors and the accounts for the year 
ended December 31, 1902, be, and are hereby, approved and 
adopted.” 1 

Mr Robert Miller seconded the resolution, which was unani- 
mously agreed to. 

The Chairman next moved: “ That a dividend at the rate of 
38 per share (less income-tax) for the year ended December 31, 
1g02, be, and is hereby, declared on the ordinary shares of the 
company. 

Mr Carl Meyer seconded the motion, which was agreed to. 

Che retiring directors, Sir Vincent Caillard, Mr Carl Meyer, 
and Mr Simon Rolo, having been re-elected, and the auditors, 
Messrs Deloitte, Dever, Griffiths, and Co., reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





TRANSVAAL EXPLORING, LAND, AND MINERALS COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Trans 
vaal Exploring, Land, and Minerals Company, Limited, was 
held on the 3oth ult. at Winchester House, London, Mr James S. 
Hepburn (the chairman) presiding. 

The secretary (Mr S. S. Kennedy) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—I last had the honour of 
addressing you on December 12, 1901, and in the ordinary course 
should have done so again last December, but it was considered 
to be for the interests of the company that the date of this 
meeting should be deferred for the reasons which we give in the 
report. The past few months have been occupied in important 
negotiations. We expected to have concluded these before 
calling you together, but the conditions which have recently pre- 
vailed in all South African markets have prevented our domg 
so, and for the time being negotiations are suspended. That 
being the case, we decided no longer to delay holding our 
meeting, and the statement we now submit shows how we stand, 
and what we may expect when things settle down, and aa 
arrangement has been come to upon the labour question. The 
chairman then dealt with the profit and loss account for the 
period from July 1 to December 31, 1902 During that time the 
net profit for interest and commission and share premiums, and 
from the general business of the company, amounted, with the 
balance of £3,277 brought forward, to 4£,2553435 which would 
have been available for distribution, but for the necessity im 
view of a decision of the Courts of writing off £15,220, represent- 
ing the company’s interests in a prospecting congepeion Dane 
co-jointly with the Transvaal Lands Company. The — 
at profit and less at December 31st was £4185; a 
the debts of the company stood at {ig1. Proceeding to 
review the balance-sheet, the Chairman pointed out that 
the company’s entire freehold — propesties mF intageete 
in properties were represented in the tota « £3875279s 
and, referring to each asset separately, continues, 1€ hich 
property is our proclaimed gold farm of ['weefontein, in re 
we hold a freehold of 6,465 acres rhis farm was re-opene to 
public pegging in April last, and was fully taken - ln season 
to our rights as owners, we have se ured 320 comme 3 m 

: Meantime our share of the claim licenses brings Us 18 
pegging. ; a ual 

; 6 annum, the Government drawing an equ 
a. Freeholders, we are entitled to half the cian 
eaeaen ‘As to the value of the ground, our reports are CcOon- 
sistently encouraging, and you-know yourselves the importance 


| the se ¢ ; gato ll propositions situated upon 
f liquidation, be employed in reduction of ; attached in the highest quarters to all propositions 


Sanaa agaldenaaeaieenant Sa aan 


; 
paid us by October, 1905, 10 per cent. of the purchase price of 
the lands they have bought. Taking this into consideration, 


ne | 


pense 
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indeed at any juncture, be prudent, unless we had ample Capital 
at our command. We have built up a very substantial balance 

but it is not ample enough for the objects we have in view. We 
are determined to start our operations with adequate means, ang 
with an organisation complete in every detail, in order to ensure 
economy and efficiency. We were in hopes of having made certain 
arrangements for increasing our working capital by the issue of 
the reserve shares, of which we have a large number, but the 
state of the mining market, produced by the uncertainty of the 
labour question and other causes, has for the moment been 
against us. In the meantime our financial position is sound 
and satisfactory. With liquid resources of over £100,000, and 
receipts largely exceeding expenditure, the company is in a very 
healthy condition, and is doing very well, and cannot be materi. 
ally affected by any temporary delay in perfecting arrangements 
which the directors consider necessary for its permanent success. 

Such, gentlemen, are the outstanding facts concerning your 
company, and I trust that you will concur with me in the hopeful 
view of its position which I hold in common with my co. 
directors. When the general situation clears, and sound judg. 
ment prevails as to labour, we should, I have no hesitation in 
saying, participate in the better times and better business ahead 
for all South African enterprise. In the meantime, you have 
our assurance that we shall continue to prosecute our work 
actively but cautiously, and it may be that before long it will be 
my pleasant duty to call you together to consider some scheme 
advantageously affecting your future prosperity. We look 
forward to the time when, with improved monetary conditions, 
we should broaden out and attain a position, both as regards 
finance and organisation, which will enable us to adequately 
develop properties so well adapted for the profitable employment 
of capital. In conclusion, when we do go to work, we shall do 
so under much improved conditions, and with many factors in our 
favour which before were against us. I allude more particularly to 
the favourable conditions bound to follow upon the policy of ex- 
tensive railway construction, undertaken at Lord Milner’s in- 
stance at several points affecting our properties, and to the 
numerous reforms initiated by the new Government. These 
must mean a substantial reduction in the working costs in South 
Africa generally, and be all on the side of the success of your 
undertaking. I have much pleasure in moving that the report 
of the directors and the accounts be received and adopted. 

Sir Frederick Young asked permission to second the adoption 
of the report. He attended as a shareholder, and was pleased 
to congratulate the chairman on the most admirable and lucid 
speech he had made. It would be remembered that he (Sir 
Frederick Young) was formerly chairman of the company, but 
circumstances over which he had no control led to his retire- 
ment from the chairmanship. It was very satisfactory that the 
company should have been developed to the extent it had, but 
this was due to the able management of the directors, and the 
invaluable co-operation of Mr Samuel. 

Mr Henry Samuel said: I should have seconded the report, 
but I could not resist the pleasure of seeing an old colleague, 
such as Sir Frederick Young, rising spontaneously to do so, and 
I am pleased to see that he still has the same spirit that he had 
when I first had the pleasure of meeting him in connection with 
the company. It has always been a great satisfaction to me to 
do all that is possible for those who have followed the fortunes of 
the company from a low state to one of prosperity. My great 
desire is to augment the working capital of the company before 
we undertake any large development, because it must be patent 
to you that you want to put an enormous capital into a mine be- 
fore you can get adequate returns. With that object in view I 
have been negotiating, and the first negotiations related to the 
issuing of the reserve shares and raising our working capital to 
a sum practically of £500,000; but during the course of these 
negotiations we were approached by one of the largest com 
panies operating in South Africa, with similar assets to our own, 
with a view to amalgamation, which would have given us addi- 
tional areas to work upon, similar to our own, and a working 
capital of considerably over one million sterling. I have no 
doubt that within the next few months, if the labour conditions 
improve and the markets generally arise from this depression, 
we shall be able to come to you with scme substantial scheme, 
and you will have the opportunity of participating in any future 
issue of working capital in the same manner that you have done 
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the Coronation line of reef. 
our interests to be taken in 


Tweefontein will be one of the first of 
hand in connection with important 
development work we contemplate in the near re oo — 
property is the gold farm Eersteling of 6,589 acres. e nave nO 

only the freehold of this important property, but the freehold in 
the minerals under it. It is one of the very few farms over which 
these exclusive mining rights were granted some thirty years 
ago, and it is situated in a district which is again commanding 
the attention of leading financial houses. Extensive develop- 
ment work has been done on Eersteling, and the conditions 
for mining in the district generally are increasing in our 
favour. From the data in_possession of the board I do not 
think we are wrong in regarding this asset as one of great 
importance. Turning from the Transvaal to the Cape Colony, 
we have acquired another important asset in the Beaconsfield 
Estate, covering some 51,000 acres, the greater part of which 
can be put under cultivation. The special features of this 
estate are the existence, over some 13,000 acres, of nitrates and 
other mineral salts. It is difficult to estimate the extent of the 
profits which may be derived from these deposits, but the 
numerous reports which have been made by eminent authorities 
justify the directors in regarding them as being of considerable 
value for meeting local demands for chemical manures, even 
should they not be found of sufficient commercial value for 
export. In any case, the possession of so considerable an area 
in the Cape Colony is in itself a matter for congratulation in 
these days of rapid agricultural development. 

Our next interest is in an entirely different direction, and em- 
braces an industry which is making enormous strides in connec- 
tion with the general business of the country. I refer to our 
seven-sixteenths interest in the Excelsior Colliery in the Middel- 
burg district of the Transvaal. Bearing in mind that the ex- 
celsior is situated in the leading coal district of South Africa, and 
in the immediate neighbourhood of Witbank, and Delagoa Bay 
Company's collieries now earning large profits, the valuable 
nature of our acquisition must appeal to all having a knowledge 
of the importance of the coal industry to the development of the 
country generally. Proposals have been underconsideration for the 
amalgamation of the other nine-sixteenths interest with our own 
by way of flotation. If we do not soon arrive at some satisfactory ar- 
rangement for flotation, it will become a question whether we 
shall dispose of our interest or acquire the remaining nine- 
sixteenths. As you are aware the Excelsior Colliery is de- 
veloped, and was operating prior to the war, and should shortly 
again be restored to the productive stage. The merits and fea- 
tures of the company’s Potchefstroom and Lichtenburg proper- 
ties (16,000 acres) in the Western district of the Transvaal, and 
its Carolina freehold estate of 13,466 acres in the Eastern district 
of the Transvaal, as well as its Bloemhof freehold estates of 
13,000 acres in the south-western district, having been explained, 
the Chairman alluded in detail to the company’s possession of 
four stands and buildings situated in the heart of Johannes- 
burg, from which rents were being derived, and to the company’s 
oné-eighth interest in the Maclear freehold estates, an exclusive 
agricultural proposition in the eastern district of Cape Colony, 
comprising some 110,000 acres, and to its one-eighth interest in 
130 claims in the Barberton district in close proximity to the 
Sheba. Proceeding, the Chairman said: These properties are com 
prised in the very modest total of £157,000—and I venture to 
say that there is no company operating in South Africa to-day 
which can show such assets for a similar amount of money. They 
are taken in at cost price, and it must be obvious to those who 
study the report that in view of developments they are worth 
ee Rip emmy Fagen All these properties have been acquired 

: 3h Mr Samuel's instrumentality and influence, and 
— —_— - his practical knowledge of South African pro- 
perties and values. They are the backbone of our company, and 
in due course will be developed and turned to account. We have 
in them two strings to our bow. We have our mineral values, 
and we have our agricultural values, and, on account of the new 
movement towards South Africa, I believe we are entitled to look 
for important industrial developments at an early date, and to 
experience an active demand for agricultural land. “Share in- 
terest in other companies at cost,” stand at £61,119, and repre- 
sent properties in which we have secured a preponderating in- 
terest, the development of which will be carried out under our 









































































































































































own supervision. “Share investments at cost ”’— £43,163 in- 
clude our shares in the West Rand Central Gold Mining Com- 
pany, which, though suffering in common with other companies 
from lack of labour, is making a profit of some £800 per month, 
and we hope that before long it will be restored to its former 
profit level. The same item also includes our holdings in 
Schuller’s Diamond Mines, one of the best known of the Pre- 
tora diamond mines now attracting so much attention, and in 
sundry other undertakings, whose active development is likely to 
cause a steady appreciation in the value of our investments. We 
could make a very large profit by realising these shares, but we 
consider that it is better for the interests of the company that 
we should hold them at the present time. Cash in hand, 
£13,744, and advances against security at call, £54,273, require 
no special comment beyond remarking that the advances are in 
every case amply secured. 

Now, gentlemen, I think you have good reason to be satisfied 
with such a balance-sheet. As to six-sevenths of the assets 
they are set down at cost price, but I have, I hope, demonstrated 
that there is every prospect of their value largely exceeding 
their cost; and, as to the remaining one-seventh, it is virtually 
cash in hand. As regards our intentions in the imniediate 
future, I need hardly 


scale with any of our properties would not at this juncture, or 
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point out to you that to deal on a large 


in the past, apd so derive substantial benefits. 
_The resolution was then submitted to the meeting, and cat 
ried unanimously. Saad 

The Chairman next moved the re-election of Mr Joseph Smith 
as a director, remarking that they had always received = 
greatest benefit from his experience. 

Mr Samuel seconded the motion, and said they were all aware 
that Mr Smith was an original member of the board, and always 
took a deep interest in the welfare of the company. _ d 

The retiring auditors, Messrs Newman M. Ogle, Grace 4? 
Co., having been re-appointed, 

Mr Edward Rawlings moved a hearty vote of thanks to the 
chairman and directors, which was duly seconded, and unani- 
mously agreed to. 

The proceedings then terminated. 
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TRANSVAAL GOLD MINING ESTATES, LIMITED. 


A special meeting of the shareholders in the Transvaal = 
Mining Estates, Limited, whose registered address 1s elsewhere | 
than in South Africa, was held on the 2gth ult. at Saisbey | 
House, London, Mr Nicol Brown presiding. : ne | 

The secretary (Mr Andrew Moir) having read the notice | 
vening the meeting, 


My 
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The Chairman, in the course of his remarks, said: Although | the proposal formally before the meeting to be held in Johannes- 

we met in this hall only last November, it has been decided to burg on September 3rd. 

sake up the company’s accounts for the six months ended March After some discussion, 

at jast, and to hold this meeting to-day in order to get back to = Alfred Smith, moved :—“ That this meeting is of opinion 

the routine obtaining before the war. You have all received ; at no alteration should be made in article 54a, and that in 

copies of the directors’ and general manager’s report and the ure, European shareholders should not be invited to send in 

| palance-sheet and accounts. It is therefore, unnecessary for me | Proxies until after they have received reports of the proceedings 

o detail regarding the work done in the mines. Accord-| Of the meetings of shareholders held in London. 










int : 
ing t o the working expenditure and revenue account, the half- 


year’s operations showed a profit of £29,997. Of this amount 
“(801 was paid away for claim licenses, £195 was spent on pro- 
specting, and £10,509 has been written off to depreciation of 
puildings, machinery and plant. The balance, £18,490, has 
been carried to appropriation account. The bulk of the profit 
was earned during the first three months of this year, and the 
returns for April and May, as cabled from the head office, 
indicate no falling off in the rate of profit, which must be 
regarded as very satisfactory, seeing that only forty stamps were 
working. The balance-sheet shows that our cash and cash assets 
were considerably in excess of our liabilities. It is interesting to 
note that the Transvaal Gold Mining Estates has furnished during 
the eight months October, 1902, to May, 1903, 26,589 fine ounces 
of gold, out of a total of 55,468 produced by all the companies 
outside the Witwatersrand district—the proportion being nearly 
one-half. With regard to the gold that was commandeered by 
the Boers in 1899, £2,950, plus accrued interest, has been 
| received since the date of our last meeting. The amount still 
outstanding in respect of commandeered gold stands in the 
balance-sheet as £12,076. We were recently advised that the 
Transvaal Government had waived their right to collect the 
rovalty due in respect of gold produced in August, September 
and October, 1899. As the Government had already been 





Carried. 


» ‘ ‘ 
Mr De Pass seconded the motion, which was unanimously 


The proceedings then terminated. 








HANNAN’S STAR GOLD MINES, LIMITED. 

The annual general meeting of the shareholders in the 
Hannan S Star Gold Mines, Limited, was held on the and inst. 
at Winchester House, London, Mr F. A. Gillam (the chairman) 
presiding. é 

rhe secretary (Mr W. Ernest Treweek, F.C.1.S.) having read 
the notice convening the meeting, : 

_ The Chairman, in the first instance, dealt with the various 
items of the accounts. He then referred in some detail to the 
development work carried out at the mine during the year, and 
proceeded: There is one other matter which I should mention. 
That is, the courtesy extended to us by the management of the 
Great Boulder South, who have promised to accord us facilities 
for continuing northwards into our property one of the deeper 
levels, which is close to our southern boundary, and is stated 
to have passed through ore\of good value. The result may be 
important, as the workings of the Great Boulder South have been 
upon a lode formation lying to the east of our main lode, 
which has not hitherto been discovered in the southern part 
of our leases. The shareholders will, no doubt, much appre- 


: credited with the amount, per balance-sheet to September 3°» | ciate the neighbourly action of the Great Boulder South direc- 
) 1go2, you will find in the supplementary expenditure and | torate. Speaking generally, the work of the year has not revealed 
revenue account for the period from the closing down to the any of those rich ore shutes which have been the making of the 
restarting of the mine now before you an item on the revenue side | Jeading Kalgoorlie mines; but, although the lode formations 
reading :—‘‘ Royalty allowed by Government on gold produced | driven upon during the year have been generally of low Value, 
in 1899, £1,737." The supply of natives has been sufficient to | we are not without indications of better things. The discovery 
enable the manager to run 4o stamps without difficulty. Mr] of the east lode, which is expected to improve as we go south, 
; | Hughes owns, however, to some anxiety regarding the greater | the occurrence of better values in the north drive 675 feet level, 
number of “‘ boys” that will be necessary in order to get to work | the result of the survey of the Morrison’s lode drill bore, the 

on a larger scale, and drop the remaining stamps of the company’s | work done at the Great Boulder South and the Great Boulder 
batteries. What has troubled the directors and manager far more | Main Reef in depth, all indicate that our policy should be one 
than any question of native labour is the shortage of transport. | of vigorous development at lower levels. I may say that this 
| As a result of the recent visit to the company’s property of Mr policy is one which has been steadily urged upon us by our 
Jennings, consulting engineer, and Mr H. C. Boyd, one of your] managers, Messrs James Brothers, for a long time; but, owing 
t directors, it was decided to appoint an assistant to Mr Hughes, | to the necessity of restricting expenditure for development, it 
. in order to give him a freer hand to superintend the general} has not been possible for us to carry it out, although, on the 
} administration, prospecting and development work of the com- | other hand, it has to be stated that our careful policy and the 
t pany. Mr Hughes was, therefore, appointed general manager at | employment of the mill on Customs ore has enabled us to meet 
and he was authorised to engage a suitable local manager at | all expenditure during the year, and slightly improve our cash 

Pilgrim’s Rest. An ordinary general meeting of shareholders | position. It is, however, necessary, if the mine is to be properly 
’ of this company will be held in Johannesburg on September 3rd. explored, that our expenditure upon development should be con- 
: The two directors who retire by rotation, and whose re-election siderably increased. Moreover, to secure greater economy in 
l will be proposed at that meeting, are Mr Samuel Evans and Sir] working and further reduction in milling costs, it has been 
Bartle Frere, who is with us here to-day. Immediately after the | necessary for us to sanction considerable expenditure upon altera- 
! ordinary meeting a special general meeting will be held to] tions and additions to plant. The directors are not prepared 
) consider certain proposed alterations of the articles of association. | at the moment to submit any definite proposal for obtaining 
f | These alterations were set out in the circular issued to you on | further capital, but the matter is under consideration. In con- 
May 2oth, but, in view of the diculffity some shareholders have | clusion, the Chairman moved the adoption of the report and 
| had in properly appreciating their purpose, it may be well if I | accounts. 
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give some explanation. The first proposal is to alter clause 6, 
so as to give the directors power to issue any or all of the 
j teserve shares as and when they may think advantageous. To 
this proposal no objection has been raised. Then follow two 
proposals, the alteration of clauses 129 and 132, so as to give 
the board more time in which to prepare and issue to share- 
holders the reports and accounts. The fourth proposal has 
already been dealt with in the circular which was issued to you 
with the reports and accounts. Before leaving the subject of 
these proposed alterations, I would point out that it will be 
necessary for shareholders holding or representing by proxy 
half the issued capital of the company to be present at the 
meeting at Johannesburg on September 3rd, in order to form a 
quorum. A large number of proxies has already been sent in; 
if any of you have not yet given your proxies, and would like to 
be represented by the chairman (Mr Samuel Evans), you might 
fill up and sign the proxy forms that have already been sent to 
you, and post them to the London office of the company. I 
have still one more subject to submit to you before I sit down. 
We have been advised by the head office that some influential 
shareholders have approached the board objecting to the delay in 
holding the annual general meeting at Johannesburg, caused 
ann the requirements regarding the London general meeting. 
. The Lice = articles of association at present reads :— 
» naon Committee (if any) may, whenever it thinks fit, 
ut not less than once in every year, convene a general meeting 
cor members whose registered address is elsewhere than in 
> Africa, to be held in London, and at such time snd place 
ses Ba a prescribed by it. Such annual general London 
Londoe come = receipt from South Africa by the 
ture and bain — € statement of the income and expendi- 
ales the inna cet prepared as hereinafter directed, and 
a, ite w ich may from time to time be fixed for the 
general meeting of the company in the South African 


R Ee . 
spac or elsewhere in South Africa.” The suggestion has 


to the pl gee that the words from “and before the date” 
decide in he the clause shall be expunged. If you should 
shall cable Your of the suggested alteration of clause 544 we 

to the head office, and steps will be taken to place 


ey 








Captain W. P. Lapage seconded the motion. : 

Mr Turner said :—Gentlemen, I think we are entitled to con- 
gratulate ourselves on the present position of the company, as 
compared with what it was a year ago. Last year our revenue 
account showed a debit balance of nearly £6,000, with- 
out writing off any depreciation, whereas this year we 
have been enabled to write off nearly {11,500 for de- 
preciation, the obvious explanation being that we have 
done {£16,000 or £17,000 better than we did in the preceding 
year. I cannot help feeling that these results are not 
appreciated outside as they ought to be, for it seems to me that 
the price of our shares bears no proportion to their intrinsic 
value. Putting together the realisable items on the credit side 
of the balance-sheet, including the stores, but excluding plant, 
machinery, buildings, furniture, &c., we have, after providing 
for this contingent liability mentioned on the face of the balance- 
sheet, a surplus of £15,500. Our plant and machinery stand 
at £40,000 after writing off nearly £11,000. It is clear, there- 
fore, that the present valuation of our shares can onl) be called 
an absurd one, as it is totally regardless of the value of our assets. 
If you call it 4s, that gives us about £40,000 for the concern. 
Of that £40,000, there was £15,000 on December yen 
easily realisable shape ; then there was the plant, whic h we e 
at £40,000o—a plant which earned by public crushing Ashen 
in the course of the year, or nearly 50 per cent. o! the -— 
at which it stands in our balance-sheet ; and then comes ee er 
trifling asset—the mine. So that you see that the ee is 
considerable part of our plant are left out of the a — 
entirely in the price of our shares. I cannot bag B.- ngs" a 
one of these days we shall encounter valuable odies “ - 
at depth. But we have this to bear in hee ee Je »perty 
is asmall one. Rich bodies of ore have been —— _ — 
of the neighbouring mines, and, looking o. # mee : _ 
board are necessarily hampered i “rorking capital, it becomes 

ively small amount 0 ital, t 
ee comaliaration whether it would not be ee 
of this company, and of one or other of ve nae woot 
panies, to bring about an amalgamation. ‘1 course, ty g 


depends, in an amalgamation, upon the terms; but, looking at 
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it on purely general gare ep ey in cmcn dine 
its extent, and w Pei os 
eet oes our financial position and their foie pee 
—jt seems to me that the question of amalgamation is well worthy 
‘s study. . : . 

0 in replying to some queen. said : We 
have not changed our policy as regards crushing. Owing . the 
influence of the directors and friends of the company we have, 
as you know, been able to make contracts in the past which have 
vielded excellent results; but one could hardly expect those 
conditions to prevail for ever. There are a number of mines at 
Kalgoorlie, and, naturally, each company wants to put up its 
own mill and to treat its ore at the lowest possible cost. We 
have not seen our way to continue Customs’ crushing. At the 
moment I know of no company on the field requiring the assist- 
ance of our mill, and, hence, we are obliged to fall back upon the 
crushing of our own ore. Our difficulty has been that in working 
on such a small scale, and with a lode composed of the hardest 
ore in the whole of the Kalgoorlie field, our expenses must natur- 
ally be higher than those of companies working larger quantities 
and ore of a softer nature. In spite of the improved condition of 
our own plant since we last milled our own ore, we are only 
able to treat from 1,600 tons to 1,700 tons of our own ore per 
month, whereas during the first few months of this year, when 
we were crushing for neighbouring mines, we treated 2,400 tons 
or 2,500 tons a month. You have a difference of 30 per 
cent., and therefore I think we are entitled to some consideration 
when comparing our working costs with those of other mines on 
the field. We are indebted to Mr Turner for the very excellent 
and able remarks he made when pointing out the condition of our 
property. I need hardly tell you that your board have been ever 
anxious to promote, by any means in their power, the interests 
of the shareholders. Three proposals to amalgamate with ad- 
joining properties have been more or less considered ; but points 
have speedily been reached in these negotiations which prevented 
aur continuing them. We would be only too happy to re- 
commend you to join the interest of Hannan’s Star with any con- 
cern in which the prospects of the joint concern might be im- 
proved ; but we must get an adequate consideration for our com- 
pany, That is the essential condition, and upon that any negotia- 
tions, present or future, must depend. In looking up the last re- 
port, when we were crushing for ourselves, I find that our total 
costs, working this hard lode, were 47s per ton; but, owing to 
unprovements already effected, and others we shall bring about, 
those costs will be reduced to such an extent that I have a very 
strong hope and belief that we shall be able to work our own ore 
~-of which we have 37,000 tons in reserve—under existing condi- 
tions at a profit. Had we capital in hand for the purpose of de- 
veloping our mine to warrant an increase in the capacity of our 
plant, I believe we could reduce the expenses by about 30 per 
cent., which would mean a profit on our ore of 15s per ton. It 
ig with that view that your directors are considering the com- 
pany’s financial position. 

The resolution for the adoption of the report and accounts was 
then submitted to the meeting, and unanimously adopted. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


rr 


HOUTPOORT, LIMITED. 


The second annual general meeting of the shareholders in 
Houtpoort, Limited, was held on the 1st inst. at the offices, 
almerston House, Old Broad street, London, Mr W. F. 
Lowndes Frith (the chairman) presiding. 


Phe secretary (Mr Alfred W. Deering) having read the notice 
convening the meeting, 

The Chairman said: You will have anticipated, from a 
perusal of the report sent to you a week ago, that my task to-day 
is a light and a pleasant one, and it must be a matter of gratifica- 
tion to you to reflect that the optimistic tone adopted by my 
predecessor in the chair at your last meeting has been so abun- 
dantly justified by the position in which we find ourselves to-day, 
Phe accounts we present you are free from complexity, perfectly 
lucid, and necessitate but little explanation. We have what is 
commonly called a clean certificate from our auditors. We pur- 
chased our large freehold estate for shares only, no cash being 
paid in consideration, as usually happens. The vendors were 
sufficiently farsighted to forego the immediate advantage of a 
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cash sale for the ultimate benefit to be derived from the holding | 


of the company’s shares; but, nevertheless, it was a great con- 
venience to us to be exempted from parting with cash, sirce it 


left us the whole of the £40,000 paid up on the shares issued | 
for cash intact, for the purposes of working capital, and so | 
relieved us of any anxiety respecting the future. You will have 


noticed that the inclusive 


general expenditure only came to 
£996 3s 8d. B 


The expenditure on mines development account is 
£31390 15s 3d, which, however, you are not to accept as in 
any way indicative of the actual development effected on the 
property, since the sinking of the shafts, referred to as Nos. 1 
and 2 in the engineer’s report, the boring and the extraction of 
a considerable quantity of ore, representing together an outlay 
of many thousands of pounds, were carried out by the previous 
owners, who accepted fully-paid shares in lieu of cash for the 
money they had spent on the development of the mines. Turning 
to our resources for the future, you will see that we start our 
new financial year with a working capital in available cash of 
no less a sum than £35,004 12s 1d, and, should 
Capital be found necessary, we have provision for it in the shape 
of 50,000 unissued shares ' ~ “ 
such a contingency, and for which we have already had offer 
Nc es 
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» which were set apart to provide for | 


' 


| 


further working | 


| 
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Now, gentlemen, to come to the property. When we approached | 
the work of development, we found ourselves again fayoy, | 
ably situated. The railway traverses our property, and affords | 
us ready facilities for transport; a sufficiency of water js avail. | 
able, and the ground is easy to work, no great quantity of timber 
being required, as the hanging-wall of the stoping ground gga, | 
sists of sandstone, and is sufficiently strong to support the roof, 
With these advantages the expense of mining and Tuilling ig 
reduced to a minimum. The results of the assays of ore taken 
from the mines are given you in the report, and our eNgineer 
estimates, and we think the estimate a moderate one, the average 
yield to be not less than 1}4 ounces of gold per ton throughout the | 
entire reef. Our staff at the mines are making good Progress 
Already a :plendid reef has been developed, running 3 feet wide 
from near the surface, and this will supply a big mill for Many 
years. At the present time our engineer is engaged in sinking 4 
new shaft, which will be known as No. 3, and is situate 500 feet | 
eastward from No. 1, and he is connecting these two by a level a 
a depth of 100 feet from surface. I would mention that we anti. | 
cipate considerable advantage from sales at a later date of por. 
tions of the property, which contains in all 544 claims. At pre. 
sent we shall regard offers to purchase with a certain amount of 
diffidence ; for it appears to us that the potentialities of the pro. | 
perty from the mining point of view are only at the commence. | 
ment of realisation, and much higher prices should be obtained | 
later on. Under these circumstances your directors can with’ 
reason congratulate you. That the main reef traverses the pro. | 
perty is now a certainty, and, in view of this certainty, and con. | 
sidering that all our calculations have been based upon this, and | 
this only, leaving out of account the possibility now converted | 
into the probability, of further strikings, we might almost say our | 
undertaking partakes of the character of an industrial enterprise, | 
Before sitting down I shall read you a cable just received from| 
our manager at the mines: “ Our operations at prospecting and | 
No. 3 shafts have proved entirely successful. The reef now) 
shows a well-defined body of quartz, extending for more than a! 
mile in length. The average of all our assays—made by our} 
bankers, the National Bank of South Africa, Limited, Johannes- | 
burg—exceeds 1 ounce of gold per ton of 2,000 lb.” In con | 
clusion, the chairman moved the adoption of the report. | 

Mr Hellon seconded the motion, which was unanimously | 
agreed to, and, some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the| 
proceedings. 





TO READERS AND CORRESPONDENTS. | 


The Editor of the Economist cannot undertake to return rejected) 
communications. 


Communications must be authenticated by the name of the writer. | 
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SAVINGS’ BANKS RETURN. | 
Tue following is the monthly return showing the) 
amount received from, and paid to, Trustee Savings’ | 
Banks and Post Office Savings’ Banks in the United 
Kingdom, by the Commissioners for the Reduction of 
the National Debt, including transactions on the 


Savings’ Bank Investment Account during the four 
weeks ended June 27, 1903 :— 


| 
| 
| 
} 


Total Amount 
Paid by the 
Commissioners 


£ s4 
157,263 5 9 


15,318 15 1 
1,832 10 9 
1 


Total Amount | 
| Received by the 
Commissioners. 


. a 2 2 
1 


21,259 4 
9,740 1 
2,700 5 

33,703 10 


Truster Satincs’ Banxks:— 
In money énd interest credited 
For stock sold or purchased for the} 
Savings’ Bank Investment Account... | 
Transfer certificates to and from Savings’) 
Banks and Post Office Savings’ Banks) 


j 


3 
0 
Bs ctnch chteaneane ves sia eal 4 


174,414 12 
Post Orricr Savings’ Banks :— 
In money and interest credited 

For stock sold or purchased for the) 

Savings’ Bank Investment Account... . 


Transfer certificates to and from Savings’! 
Banks and Post Office Savings’ Banks 


333623 4 
135,630 15 
2,700 5 


23059 6 
83,5356 8 
1,832 10 


3 
9 
6 


6 
3 
0 
2 


473,008 2 


'At Correspond- At Correspond, 
ing Period Last ing I weies 
Month. eal. 


| AtJune 27, 
1905. | - 
Ss “gf 
Total amount at the credit of: £ & ‘ 
tent for the Banks for 4 
ee ee oe | 52,265,3 , 52,406,097 
The Post Office Savings’ . ~s ‘ ~~ 


Banks Fund 145,393,420 8 10.145,957,986 6 
197,658,812 11 6,198,164,085 10 


s a 


s a 
5, 51,950,004 5 ° 
1 142,990,600 15 
6.194,895.2%6 18 | 
Savines’ Baxx Investment! 
ACCOUNT j= i i 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks .. 2,014.699 3 1) 2,009,695 4 
Post Office Savings’ Banks 15,185,584 O 7, 15,136,635 15 


7 & 
n| 193426015 = 
13,719,828 § ° 


a 
; — 


. ~- onggeg 1 8 
17,200,283 3 8 17,146,529 9 « 1555406 
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~~ - TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 103; Half-yearty, 203; Yearly, 40s. 
Cheques and Post-office Orders te be made payable to the Pre 
ors of the ECONOMIST. 
Colonies and Abroad, £2 48 per annum. 





—_——$____ 


Paris: 224 Rue de Rivoli; Nice: 


of Messrs Galignani. 
Quai St Jean Baptiste. 


—_—_—— 


Scottish Provident 
Institution. 


(ESTABLISHED 1837. 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. 





over 50 per cent. to the Original Assurances. 


LONDON: 17, KING WILLIAM STREPFT, E.C. 
WEST END OFFICE: 17, PALL MALL, 8.W. 
HEAD OFFICE: 6, 8ST. ANDREW SQUARE, EDINBURGH. 


ROC K LIFE ASSURANCE 


COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY—STABILITY. 
Paid in Claims upwards of £12,200,000. 
Provision for Old Age Pensions. 

Low Premium Rates for Without Profit Policies. 


WORKMEN'S COMPENSATION ACT. 
EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 


Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 
BURGH, GLASGOW, LEEDS, MANCHESTER. 


Chief Ofiee —15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8, CRISFORD, Actuary. 
Applications for Agencies invited. 


SCOTTISH AMICABLE 
LIFE ASSURANCE SOCIETY. 


| Established 1826 

















Head Office—St. Vincent Place, Glasgow. 
| London Office—1 _Threadneedie Street, E.C. 
LARGE COMPOUND BONUSES. 


Low Premiums under the Society's ular 
Minimum Premium System. — 








New Schemes providing Income at 5 % or 5¢ % on the Sum Assured. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


r Established 1809. 
IRE, LIFE, ANNUITIES. 


‘Total Funds = - = 16,300,000 
| £3,600,000 


‘Annual Income - - 
Liberal Conditions. Prompt Settlements. 


Absolute Security. 
For full particulars apply to— 
61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 
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| The Bankers’ Gazette, 
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BANK RETURNS AND MONEY MAREET. 
| eo BANK OF ENGLAND. 





the week ended Wednesday, July 1, 1903. 
ISSUE DEPARTMENT. 
£ 


Gold coin and bullion 35,155,230 
53,330,230 | 






Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
ether Offices, were, on the average, equal to an addition of 





£ 
*++++e++ 53,330,230 Government debt.... 11,015,100 


Other securities .... 7,159,900 | 


* pursuant to the Act 7th and 8th Victoria, cap. 32, for | 


| 
| 


83,330,259 | 
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BANKING DEPARTMENT. 

£ £ 

| Proprietors’ capital .. 14,553,000/Govermment _securi- 
Rest........ esescess 3,218,578) ties ......... «+++ 15,073,144 
Public deposits* .... 11,089,416 Other securities .... 37,514.425 
Other deposits ...... 48,884 272 | Notes ........... «+. 23,122,380 

Seven-days and other Gold and silver coin.. 2,155,958 


bills 120,841 


77,865,907 77,865,907 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
THURSDAY BIGHT. 
h those of the previous 


Dated July 2, 1903. 


The preceding accounts compared wit 
week exhibit :— 


Increase. Decrease, 
Circulation (excluding 7-day and other bills) .... 117s. 905 ‘ 
eens MONOID VER6 6 505 eas ec eeide ocd once. , ie ieee ig 378 569 
I ge a ue $406 872 ....... 
Government securities .......................... eattaias ; "5 
Other securities pbvcnageustdetecsectesctoce GEE 4k 
Sh taelin ey Xauvaeudes Ooiickediecs ccc, aie 297 398 
RN tach an sch ithth a edexiecsatteeeiMel a... WS. tccics oe 
PUNT 5 CLONE vans iRN cr ceTEHE Ee bcadbeces hu cabanas } 573,300 


The following shows the amount of circulation. 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 1 


Bullion in 


. I x 3 — 
1 Jecuriti = 3's 
lo an a Circulation See “ty . iz 5 
Date. Bullion, Abroad or See Deposits Banking Reserve. $5 = 
outfor | Bill Depart- 2 
j Export. 8). ment. S29 
| } oR 
1905. £ £ £ £ £ £ % 1% 
Apr. 8 34.350,320 398.0 in 29,685,350 47,304,963 42,311,856 22.839.970 4424 
15 33,724,707, 390,000 out 29,060,995 47,381,998 42,351,677 22 838,712 484 — 
22 34,936,017, 609,000 in 28,619,320 47.262,403 40,678,965 24,491,697 5ls — 
29 35,397,486 367,000 in 29,068,035 49,904,557 43,261,254 24,454,451 49 — 
May 6 35,358,162, 489,000 in’ 29,064,670 46,765,290 40,'33,906 24,468,492 52; — 
13 35,374,962; 22,000 in 28,770,750 66,222,262) 59,289,286 24,779,212 374 — 
20 35,587,360! 159,000 in 28,580,980 48,835,962, 41,534,364 25,180,380 514 34 
27 35,849,626; 412,000 in 29,178,570 |48,849,183 41,847,233 24,846,056 503 — 
June 335,351,404; 286,000 in 29,301,685. 48,702,774) 42,308,049 24,224,719 49g — 
20 36,407,835 434.100 in’ 28,934,660 48,215904) ¢0,395,40% 25,648,175 53 |—~ 
47 57,419,573, 179,000 in) 28,771,165 50,318,632) 41,367,903 26,823,408 5343 
24 37,708,583; 100,000 in 29,031,995 (51,866,585) 42,887,143/26,851,638 51g — 
July 137,311,188 32,000 in 3,207,850 58,973,688, 52,557,569 25,278,338 42 ~ 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


At corresponding dates | June28,' July 4, July 3,, July 2, | July 1, 
with the present week. 1893. 1900. 1901. 1902. 1903. 
Circulation (excluding £ i £ £ j £ i £ 
Bank post bills) ........ | 25,569,295 30,959,705 30,929,580, 30,390,015 7,850 
Public deposits .......... 7,378,969 11,345,125 10,051,841 11,492,539 11,089 416 
Other deposits .......... | 32,159,316 40,799,490 46,654,140. 46,684,002 48,884,272 
Government securities ..{ 11,208,017 20,160838 14,801,942 14,790,245) 15,075,144 
Other securities .......... | 26,209,109 30,535,904) 35,407,334) 36,221,298 37,514,425 
Reserve of notes and coin; 20,004,715. 19,506,912 24.435,997 25,046,993 25,278,338 
Coin and bullion ........ 30,019,008 32,691,617 37,590,577, 37,670,008) 37,311,188 
Proportion of reserve to! 
liabilities .............. 5OI% | 378% 43% | 43% 42 % 
Bank rate of discount ....| 24% 3% | 3% | 3% | 3% 
Marketrate,3months’ bills} 1g 3 | 2% Zivs | 2% | 22 
Price of Consols* ........ 98 fF, | 934 935 9644 92 
Price of silver peroz, ....| Sid | _ 284d 27a | 24d |  2Asd 
Average price of wheat ..| 26: 9d 268 lid 272 64 | Ws Sd 27s 64 


Exchange on Paris (short)| 25.363-41}, 25,10-15 25.17}-22) 25.163-21} 25.12)-17 
a Amsterdam (short) 12.4-44 12.13-2  12.14-18 12-24-35 12 14-2 4 
— Hamburg (Smonths)! 20.59-65  20.65-70 | 20.5/-61 _ 20.58-62 20.57 61 

Clearing-housereturn .... 100,670,000 243,326,000 267,593,000 182,479,000 263,297 00 


* New 23 per Cents.—Goschens, 


The amount of the “other deposits"’ compared with the “ other 
securities,” showed in 1893 an excess of £5,959,207, and in rgoo an 
excess of £ 10,213,586, in rgor an excess of £11,246,806, and in 1902 
an excess of £10;462,704. In 1903 there is an excess of £11,369,347. 

In 1900 the Bank rate was 3 per cent., and the outside rate for 
best three months’ bills, after dropping from 27% to at per cont 
recovered to 24 per cent., the reason of the rebound being fears 
respecting developments in China. The same circumstances oe 
rise to a nervous attack on the Stock Exchange. Silver hardene 
from 283d to 28j¢d per ounce during the week 

At this time in rg01 the Bank rate was 3 per cent., 1 eg Be 
in good supply, and fates both for loans and ise So 
rather sharply. The rate for best three months ae om - 
244 to 2§ per cent. during the week Desist cs the St . wie ey 
was stagnant, and the Wall Street was closed for three day 
consequence of the extreme heat. ee ee ae 

At the corresponding period of 1902 the ae a oe a Od 
cent. Loan and discount rates were easier, the rate for : + oe 
months’ bills being 27 to 24 per cent. Business a = 
Exchange was rather dull, a certain amount of hesitancy te 6 
The spot price of silver was 2gfed per 


t., money was 


’ 


ounce. 

The following figures 
of bills and cheques cleare 
Special days are given separately, 
or decrease to date in each case :— 


from the official returns show the amount 
d at the Bankers’ Clearing-house. 
together with the total increase 
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(C00’s omitted.) 
j j | 
‘ecks | Stock Exchange | Consols Pay |“ Fourths” of 
Eodine. | Total. Pay Days. | Days. _|_the Month. 
| 5: “Date. | £ | Date. | £ \Date.| & 
05 2634 | 3908 s| 3,090005,Jnin'2| s64s0lSune” | 31.282 
1) \J.1Decl1]) uly 2) e , 
Fee AP DNASE, 30; 66730,Aug. 7, 43,497. July 4) 34,204, 
: | 15, 74,895, Ock 2! 44.533 bop’ 218 
. ’ 
29 68,702, Nov. 5 my _— : —_— 
12 §1,227, Dec. , Nov, 
Mey 26 64,882, 1903. Dec. 4 4.883, 
12 §9,088,Jan. 2) 45,420, 1903. 
31 «72,814, Feb. 2, 53,418, *Jan,5 39,705, 
June 3 17| 52,902,Mar. 2) 48,949,/Feb. 4! 31,113, 
30, 64,871, Aprill)  £6,263,Mar.4 35.081, 
14 —-57,259,May 6  43,082,|April4 32,491, 
28 63,719, June 2, 54,836,May 4 34,847, 
July ll 62,070, July 1 61,249, June 4, 34,093 
: 26 735, eed oer 
Total, 1903 ..| 5,196,915, .. | 768164, .. | 365,517, .. | 207,330, 
onal ised | 5,161,683, 809,204, .. | 334,914, .. | 188,597, 
Inc. or Dec.) + 35,232, .. (— 41.040, .. (+ 28403, .. (418,733, 
in 1903 ..} = 068%, .. = 5OT% .. = 845% .. = 994 
Gross total in —-- —— |, ——_ 
lacenaed 10,028;742,, .. | 1,566,755, .. 570,337, .. | 385,160, 
Do 1901..... 9,561,169, .. | 1,582,624, .. | 484047, .. | 392,279, 
Ine. or Des. | + 467573, .. — 15869, .. + 8629, .. — 7,119, 
__in 1902 és = 4 ! = 100%) ae ot 17°83%) __ . = 181% 


* The “fourth” fell on Sunday. + The “fourth ” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 

















| 1903. | 1902. Inc. or Dec. — 

MANCHESTER— er £ £ Be ie 
Jan. 1 to June 20....../116,164,800/113,418,300|+2,746,500, 2-42 
Week ending Jane 27..| 4,396,500} 3,569,900) + 826,600) 23°15 


} 


Total to date ......|120,561,300'116,988,200|+3,573,100 3-05 
ea | —_———— 


LIVERPOOL— ' 
Jan. 1 to June 20......| 83,285,000! 81,191,400/+2,093,600 2:58 
Week ending June 27..| 2,996,100} 2,329,500|+ 666,600, 28-61 








| 


Total to date ......| 86,281,100| 83,520,900 
| ee 


oes 


| + 2,760,200) 3:34 


BIRMINGHAM— 














Jan. 1 to June 20......| 26,632,400 27,436,400|— 804,000) 29°67 
Week ending June 27..) 1,168,500} '977,600|+ 186,900 19:13 
Total to date ...... 27,796,900) 28,414,000|— 617,100! 2-17 
WEWCASTLEON-TYNE— | Fa - 
Jan. 1 to June 20......| 37,585,3u0| 36,825,070|4+ 760,300 206 
Week ending June 27..| 1.214;200| 1,008,800|+ 205,400 20-36 
Total to date ......| 38,799,500) 37,833,800|+ 965,700, 255 
BRISTOL— | at | 
Jan. 1 to June 20......| 14,990,600) 15,302,400| 311,800, 20 
Week ending June 27.. 988,500 558,200) + 30,300 5-4 
__TTotal to date. ......! 151579,100! 15,860,600— 281,500.17 





The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 


Rasieeiemianscnieeiinatipaiaiestsiaintieealtaitiie teeta ieee 
| 
| June 25, July 3, 
1903. | 1902. 








Comparative Increase 
or 4 rease. 


July 2, 
Last Week| Last Year. 


1903. 





ASSETs. £ | £ z 
Coin and bullion—Gold 100,157,900 100.520,900 102,592, 


£ £ 
O00 — 353,010 — 2,435,000 


— Silver 34,977,000 45.061,000) 44.960, —  §84,000 
Government securities, 15,704,000, 15,704,000 15,708,000) 1 +9 
Discount and advances. .| 52,550,000, 42,201,000, 44,519,000, + 10,349,000 + 8,031,¢c0 
“ LIABILITIES. 

otes 


173,607,000 169,011,000 167,551,000 + 4,596,000! + 6,056,0C0 
6,£21,000 7,751,000 5,404,000 — 1,110,000)+ 1.217,0) 
13,707,000) 17,232.00 21.324'000' + 2.475.090 — 1'617,000 


IMPERIAL BANK OF GERMANY. 


~ June 23, 
1903 
£ 


Government deposits .. 
Private deposits ....... 


‘June 15, ; June 23, in oy 
1903. | = Last Week Last Year. 
| £ 
55,367,000 + 1,297,006 — 6,467 
»721,000) $6,452,000; 38,730,0¢0 — y—4 


} j 


48,% 0,000 47,603,200! 
Discounts and advances 45 


ASSsETs. 
Coin and bullion ...... 
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NATIONAL BANK OF BELGIUM. 




















l a ——- June 26, 
1902. (Last W. 
Assets. ; ow £ £ gO Laat Yow | 
Coin and bullion........ 4441000) 4,640,000, 4,695,000 isnaj_ | 
Other securities ........ 21,158,000 20,669,000; 19,909,900 + 489,200 + a 
LiaBILities. | Lag 
Notes in circulation ....| 24,425,000, 24,199,000, 24.189.000 + 224,999 , uae! 
Current accounts ...... 2,681,000 2,666,000 2,935,000 15 'jo9 im 
BANK OF RUSSIA, 
——_—-- - aS aa _ — —$—__ 
June $/21,\June 1/14, June 8/21, rese 
| 1903. 1903. | 1902. Last Week Last ¥, oe 
AssE | z £ | £ ta, 25: 
Sects Uicwss dareeeanes | "75,879 000) 75,659,000, 72,523.000 + 220,900 + Sem! in d 
Balance abroad ........ | 3,107,000, 2,974,000 2,459,000 + 133,000 + agg | per 
Silverand subsidiarycoin) 8,985,000) 8,961,000 8.900,000+  24om4 | To.7 
Securities & short loans) 27,565,000; 27,864,000) 26,937,000 — 2999m/4 ey £95) 
Other loansand advances) 11,123,000] 11,144,900, 11,578,900 — “2109 ~ sat} repz 
Securities belonging to | ' the 
DE: winccnncesteened | 4,558,000) 4.754000 4529,000— 195,97 4 Bam | 
Miscellaneous .......... 3,583,000) 5,091,000) 4,804,000 + 496.00) — ziggy bee! 
Balances due by} The 
branches & treasuries, 227,000, — 227,000 ' Der 
134,826,000 |+34,674,000 131,730,000 + 132,30 + Som! Tre 
LIABILITIES. a i the 
Notes in cireulation ....) 57.828,000| 57,680,000) 55,723,000 + 148,000 + 220m | 
Capital of the bank ....| 5,504,000) 5,504,000) 5,505,000 ms — ipl amc 
Deposits and current) | i T 
SE. mcksteuvess 47,610,000) 48,985,000) 50,057,000 — 1,376,000 — 24ngr/ 
Treasury account ...... , 16,811,000) 15,480,990) 12,531,000 + 1,351,0x + 4209p day 
Miscellaneous ........--| 4,132.000) 5,887.090' 4,166,000+  245,000~— xa} 
Balances due to branches } —_— 
and treasuries ........ | 2,921,000) 5,157,000) 5,718,000 — 216,000— mg) 
134.806 .000 134,674.00 151,730.900 + 152,90 + song | 
as ——$_——_———, es 
BANK OF ITALY, ! —_ 
ae June 10, ; May 31, | June 10, I Mark 
1903, | 1903." | 1902. ” |Last Week Last Ya 60 
ASSETS. z z | £ | z£ & | 31 
Reserve—Gold coin and 41 
DEED carers cxketincens 15,174,000) 15,005,300) 12,747,000 + 169,000 + 247m 61 
— Foreign gold bills 53,338,000! 3,371,000) 3,389,000: 35,000— = ‘Slam) Loan 
— Silver .......... 2,265,000) 7,000} 2090,000+ 1820+ lim Bhi 
State notes&sml.change 1,226,000) 1,104,000! 1,155,000 + 12200+ Tm) For 
Discount and loans ....| 10,424,000) 10,859,000) 10,332,000'— 435,200— lism Depo 
Public stock &Statelo’ns| 7,411,000] 7,356,000) 7,758,000 +  55,000— imam Dis 
Credits, intern’'] & abroad 4,722,000) 4,939,000, 5,273,000 — 167,000— “lm At 
LIABILITIES, g ote 
Note circulation........ 29,997,000! 30,247,000) 32,211,300 25,000 — 2,214,000 — 
Current accounts ...... 3,371,0u0| 3,403,000} 3,538,000 37,000— I"m 
Deposits at notice ...... 3.918.000| 3.851.000! 3.688000 + — 67.000+ 20a! 











NETHERLANDS BANK, Reve 
June 27, , June 20, , June 28, oe 
| 3903, '| 1905. 1902. | Last Week Last Ya} Gro 
ASSETS, : fi Re. 
Coin and buliion—Gold’ 3,940,000} 3,910,000 4.850000 + te SMT ceipt 
= Silver, 6,652.000| 6,644,000 6817.000+  8000— lm £ 
Discount and advances 9,639,000, 9,600,000 7,927,000 + 39,000 + L7m) a 
LIABILITIES, | | 7 ram | 183, 
Notes in circulation ....! 18618,000 18,353,000 18,445,000 + | 285,00+ Im) 
ND. -riccnabunumiiee 105.000! -98,000' 76.000 + —7,00+_ BM) 


" AUSTRO-HUNGARIAN BANK. 
~ ) June 23, ; June 15, | June 25, 





{ 3124, 

1905. 1903. | 1902. |Last Week Last Yet i, 

ASSETS. £ £ . 2 f = 

Coin and bullion—Gold 45,829,000! 45,801,000) 44,277,090 + 28,000 + as i Maas 
= Silver 13,180,000; 13,180,000) 12 767,000 + | 


Discount advances, &c. 
LIABILITIES, 
Circulation 


9,197,000| 9,334,000| 9,723,00 
.| 60,920,000) 61.201.000| 57.398.000'—_281,00c\+ $50 


- NEW YORK ASSOCIATED BANKS. 
a “Tune WT, | Tang 20, | June 28, 








1903. 1903. 1902. Last woth Last Yew 
ASSETS. £ £ 
Bass 21000008 sadoic «+ 32,754,000| 31,700,900, 34,726,900 + 1,034.000 ~ Yer 
Legal tenders 35,016,000; 14,816,000 17,660,000 + 2%, 
Loans and discounts. .. . 182,750,000 180,964,090 178,774,000 + 1,786,000! + 
LIABILITIES, 
Circulation ............ 8,818,000) 8,800,000; 6,292,000; + 18,000 + 2,526,000 


Net deposits (inc. U.S. ; 
Government a 180,744,000 | 177,956,000 191,165,000, + 


2,788,200 |—10422000 
U.S. Government 
7,445,000) 7,460,000) 


14,000) 


posits : | 461600 
Rusenve(Specie& Notes) $7,770,000) 46,616,000) 52 386,000) + 1.250000" 96 
Legal reserve 45,186,000) 44,489,000) 47,791,000, + 4 2,011.0) 
Excess of actual reserve "2'584,000| 2,027,000) 4,595,000! + ee 

In the above tables the Reichsmark is converted at 1s; the — 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and Posilar 
American currency is reduced into English money at 4s per dollar. nd of 

Discount and Loan Market.—As usual * ~ a fh 
the half-year, there were then very heavy disp “ Bank | 
credit, and the outside market had to go ‘© and sbott 
for some eight or ten millions. Call mone) bat at the} 
loans, therefore, commanded fairly stiff cata “sapoly of 
beginning of this month the strain was relaxed, the SUP 
ons may BO 


ewe ee eee ee eee 


| 


_— 
ul 
x 


ants and ¢ 731,000 + 6,991,000 = became superabundant, and the aoe mage be An 
2 ae a | 2 ionallv could, as “— 
Notes in cireulation ...., 57,866,000 57,046,000; 57,321,000 + 820,000 + 545,000 ws od een wane’ eans then the pressure vas! Be 
Carrent seconnts ..... | $2.238.000_52.396.000) 34821000 — _352,000\— 2,643,000 | Obtained at 3 to 34 per cent., even when th to 2 per ceat: | Bu 
K OF sP «dE eatest, and finally the rate came down to 1} serine 3% 3} : 
. es Set ne ______ | At the Consol settlement the banks began by dropped to 2i | a. 
; dune une une ! . . « uICKIY i 
|" 403." |“ 1908.” |" 1902." Last Week Last Year, | Pet Cent. for the account, but the rate qu only 2} per ceal In 
ea, om” fw | wih ak 5 oe £ per cent., and in a few exceptional cases, °° the 4 per cemt | ze 
Oe. cote sinaunwenetndl 6,900, 14,155,000 + 8000+ 401,000 | was exacted. is i nge trom ‘| 
ND eaten hase inhi dl 20,635,000 20,499,000) 19,179,000 + 134,000 + 1,454,000 which | - This is a welcome — Fed to produce a feel- f 
Foreign correspondents, 1,817,000| 1,747000| 509,000 + 70,000 + 1'308'000 | | 1 ruled so long, and naturally ten days discoua!s 
Loans and discounts. ... om os $7,554,000 — 49,000 — 5,009,000 | Ing ot optimism inthe markets. And for some pti cate is as 
s S%, stock ...... . 770,000 .770,000 a . . ; > Ww . hs 
measury bills, obliga, *»_+| have shown a drooping tendency, till now the by = * , B 
we. <n hitieuea a 213,000 =—-:171,000 49.000+ 42000+ 163000 | 20 better than 2;5 per cent.,and not very atal account | B 
_ xe, Nevertheless, th Id Continet vals | C 
iv, ,..... “ 430 mm e eless, the demand for gold on sehdrawass | . 
Deposits and’ carveail "256,000, 65,430,000 64,906,000 74,000\+ 359,00 with Co 


has been very keen, although no important 


. + {0 
‘ Lek’s shipmems 
irom the Bank have occurred since last week s ship 
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. To-day £30,000in sovereigns was taken from the 
sarge South Africa; any parcels in the market have been 
eagerly picked up. For the present, however, there seems little 
danger of any serious inroad on our reserves. The Bank 
Return shows a stock of coin and bullion amounting to 
£37,311,188, or £397,395 less than last week, but practically 
the whole of this has gone into circulation in the country, 
which has also absorbed {1,175,905 additional notes. These 
will doubtless filter back in due course, but meantime the 
reserve has lost £1,573,300, and how amounts to only 
£25,278,338; while the ratio to liabilities, owing to the increase 
in deposits, has fallen as much as 9} per cent. to just over 42 
per cent. The Other Securities show an increase of 
{9,701,131, indicating roughly, if allowance be made for 
repayments before the return was made up, the amount of 
the market’s borrowing, although the Bank, we believe, has 
been buying securities on its own account to some extent. 
The Other Deposits have gained £8,485,872, while Public 
Deposits are only £378,569 lower, in spite of the fact that the 
Treasury disbursed over eight millions in the last ten days of 
the half-year, and that the Exchequer balances on June 30th 
amounted to less than five millions. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 














| | . 
Rew Sat. | Mon. Tues.) Wed. the. = 
1% 1%) % 1% 1% 1% | % 
iit ccinsgeteteiouate alc ae 3 s ss a 
arket rates of discount :— } 
= days’ bankers’ drafts ........ 2 att 2fm ; 2is 4 2 xh 23 24 
3 months’ dO ........eeeeeceees 2 2} 25 8 2rm 4 | ts2te 62 
4 months’ do ......eceeeeeeeees 2t4 2 |2 2s @ ay Bf 2 2 
Ree OD. 0 5465c00chavenvon 2 2 (2h 8 §2 
Loans :—Day to day ..........+++- 2¢3 (243 \2¢3 3 3 2 2¢ 14 2 lg 2 
SN oc anukesaie sn teahns shah eee 3 34/35 33/3 32 2 23 2 1 
Fortnight (at last Settlement) .. if i 34 13 \3 
sit allowances :—Banks .... 1 4 ie % i f2 lh 
iscount houses at call ..... vee 2 2 2 2 | il ly 
POG vaivendsvasscncnevieees 2 62h SsCs2khesiéistRtCtéiR:C‘zdk SCD 
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HOME RAILWAY TRAFFIC RETURNS. 
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—the following is a comparison with previous weeks — 














|} eo. } } 

|2o) Bank Bills. Trade Bills. * 
ie iceniniereneenigeradte ie 1 ele 
|&= 3 Months.'4 Months. 6 Months.'3 Months. 4 Months./6 Months. 
= ~~? ee  erren 
ar. 20...3 32) 38 3 4 4 4 
aes SB 4 3H 3 i 3 4/3 4 3 4 
April 3.. i 3 34 | i 4 
8: 3 ie oe als 3 is ‘ 
24.136 3) 3h 34 4 we 48 FH 4 
May 1.. Ste Sma 3 4\3 4) 4 
8../3) 4 | ER 3% 3 4| 4 4 
15../18 $| 3% = 3i3y5 4 i | q | 4 
22../3 34) 38 3a 34 4 3 4 
29..53° 33% 3h 3h BB mB 4 
June 5../28 3 | 34 Sta 3px 2 i | 2 

12..\28 25) 249 24806-3323 34 4 3 
19..\28 4 2 23 23 43 a 3 34) 3 4 
26..'2$ 34) 2 23423) 2h 2% 3 3 4b 
July 3..'1g 2 | 25 a4 28 24 2 23 3 3t 











* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
The 


The silver market has been rather slack this week. 
price of bars rose j; to 243d per ounce on Saturday, but this 
fraction was lost again on Monday, and a decline of a similar 
fraction took place on Tuesday, the quotation then being 
24¢d per ounce, at which it remained on Wednesday. The 
market was firmer on Thursday, owing to the receipt of 
higher prices from India, which caused a rise of 4d to 243d 
per ounce. A further advance of jd has taken place to-day, 
making the closing quotations 24,,d per ounce for spot, and 
244d per ounce for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated July 2nd:— 

Gold.—Bar gold, fine, 77s tod per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 54d per oz 
nominal ; French gold coin, 76s 5d per oz nominal; Japanese yen, 
76s 5d per oz nominal. 

Silver.—Bar silver, fine, 24§d per oz standard; bar silver, two 
months’ delivery, 244d per oz standard; bar silver, containing 
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10,013, 11,091) 511,015! 466,27 Villa Maria & Ruf! 27) 874 541 


* Two wee ‘ks. 





* From February l. 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS, 





Havana. 2 Sere, 4,¢73 235,848 | 


36,906) 33,915)2,522,630 (2,368,056 West. of Havana! 27; 2,780) 
ied) abe haat] See as ee lacey] a7 77 
. : * t. | ! ’ i | | : g ’ 
62.250] Saeasl cieieoe 1,145/517|Atchis'n Topeka, Apl. |1097,822| £00,648) 10506531 |9, 66,883 st. Louls&San Fran Noy 
5,419 £,510) 367,527 | 348,834 Baltimore&Ohio May | 1144,139 1022,691/11£22757 | 10560265 
5,405! _ 2,080! 148,030! 114.2491 { 


~~ @ Including receipts of the Central Arce 


i j Erie Mar. 
23,662; 13,128 Philadeiphia& 7 
2,715 152,569) 135,607 Philadel. & Reading oo 


——— ee Receipts for Week l ¢ or 
Revenue 2nd Half, 1902. a Knded June 27. we reams | Cost f Aggregate Receipts this Half-year. Aggregate 
a Sasa Name of Railway. E | $43) <2 Ph. c| per | this Half-year. Miles Open 
ed ag == ‘$s $3 | “eas eek. | % Passengers, &c. Goods, &¢. 
o ine ks. Gute el lel gg | 523) B§ eS 1903 1902) Mille. z |— se oteateeeenerenareninie - 
a | — } 
ceipte, ipenses.| (SS 14S! Sey) | ae na reagent ie : . oa im ioe r ree 1903. | 190 
ef x2) GLISE. 2 2 £ { 4 ’ 
nia 172.385 243.618 4 ¢ Barry — Ser eehaaan “4 .. | 12,885 8,57) | 322 275 145,003| 185 : 3 ~ .. _, 323,080 314,791, 40: 6 
52,388 | 33.145 19,868 nil. nil. Brecon and Merthyr...... 634, 1,691 2,325) 2,002) 38 33 36,523) 7 11,631 12,082 33,789 32,548 45,420: 4463 61; 31 
183,460 112,428 71,193 nil. nil. Cambrian ; 2,917 2844 5,701; 5,231} 22° 23 20,668) 24, 68,606 67,402 72,042 73,991. 140,648) 141,305 2654 61 
~ po 4 4 Central London 22.00.0002 f. :. | 7,089) 10,041 1176 1675 alan 108 |. a - = 181,586 179,458 ¢ 20 
sore? 1a S770 2 3} [Burnes = eee 3,465 7,939 i408! e658 * 72; 48.897; 694 | 70,619 66,722 188,951 177,312 250,570 244,034 130! 139 
1781018 1205,209 974,047 nil. nil. Great Central ... aee ". | 67,327 | 62,650; 145, 136) 10,257/ ss a = .._ 1,721,088/1,685,974 465 | 464 
3175,968 1874, 765 1706,563 14 49 Great Eastern | 63,000 40,900 103,906 108,300) €9 97 48.204) 975 1,379,400 1,345,100 1,112,400 1,106,400 2,491,200)2,451,500 1,1683 1, 1669 
314,259 1996,032 1578,579 44 Great Northern . | 48,632 7,068 105,700 103,912} 78) 78 37,308| 105 {1,060,053 1,072,724 1,654,262 1,636,709 2,734,295 2,711,433 1,363 1,351 
6231361 |3639,264 2937; 74 Great Western..... 118,100 119,600 237,700 213,800, 89; 80, 36,683) 142 (2,525,500 2,477,600 3,005,900 2,956,400 5,531,400/5,454,000 2,601 2,655 
232,790' 145,474) 110,917 nil. 1 |Hull and Barnsley........ in. et a 9,226' 7,691| 126) 109 105,4C1) a aa a se 218,729| 207,683 73| 73 
2820,276 1714,449 1582,233 43 |Lancashire and Yorkshire 45,620 56,440 102,060 94,846| 180| 173| 101,498| 105 1,080,326 1,067,954 1,557,097 1,523,376 2,637,423 2,601,330 S67 | 860 
763,824 4653,975 3620,137 a i" ‘London & North-Western 134,000 147,000 281,000 258,000/ 144 133, 68,918, 165 |2,802,000 2,767,000 3,859,000 3,830,000 6,661,000 6,597,000 1,961 1,9404 
2791, 868 |1649,707 1488,955 4 8 |London & South-Western 66,900 29,300 96,200 103,800, 95) 106/ 47,544! 1€94 |1,476,600 1,470,700 89,300 6£3,200 2,165,900/2,153,900 1,003 | 976 
1796012 961,301 1064,417, 3 79 |Lon. Brighton & 8. Coast. . 47,082 15,460 62,552 71.844 | 129 149, 60,809) 139) 1,066,867 1,073,430 396,370 392,575 1,480,237 1,465,805, 487 | 487 
256,309) 139,118| 161,185 4 8} Lon., Tilbury, & Southend 9,165) 2,373, 11,533 12,190 142 is4 64,156) 150 (M244) 152,215 66,374 64,386 195,886 86,509 2) §. 
west ote) Stem Bf : nen 68) NEM TGS! 18681 | 275) 289, 201,877, 895) .. a = | 428,078) 414,443 64 4 
196,613) 107,284! 104,728) nil. nil. |Metropolitan District .... .. | .. | 7,724) 10,213) 594) 792) 665,061; 38 |... ee a ay 688). 194,023 13 
6019,546 3653;909 3354/849 6 |Midland 84,708 145,336 230,044 201,611! 169, 146) 79,769; 71 12,757,020 1,676,231 3,746,816 3,732,661 5,503,836 5,408,892 1,3764 1,366 
4878,665 3992)375 2103,359 44 64 Nothiaacs 72,005 120,712 192.717 199,445 | 116) 121| 45,505) 1463 /1,329,600 1,327,639 3,052,157 2,975,231 4,341,637 4,302,870 1,6552 1,642 
$83,372/ 162,005 143,130 65 7 |North London............ 5,830 3, 8,809| 71| 744 341,766, 154 156,33 156,767 ° 97-531 | 100,255) “251,660 256,000, 12 18 
* } 1 1 ; 294, 85 : 
485,542) 288,676 288,926 4 | 43 | 16,265) 85) 62!) 42,303] 105 [= ee eT ETE se best | 498,185, 450,086 is | is 
138,878} 80,996 78,994 64 7 |Rhymney ..... agicsseseee| ce | co | 8,025) 4,507} 66; 80) 29,751 1894 oe es - 141,871, 129,611 76) 76 
172,656 1536,773 939,879 Ti; 4 |} 8.-Eastern & Chat. Rail. 69,190, 19,289 88,479 95,029/ 137) 146) 48,954 J¢,} |1,575,366 1,518,144 15,671 521,157 2,001,027 2,089,001, 6434 638 
472,210) 273,776 258,272 34° 34 (Taff Vale.......... sesereee 3,688, 14,368 18,066 16,086) 147 130| 78,280) 71 | 102,806) 103,675 342,780 352,267 445,676] 455,082 1234 1234 
| ScoTcu. ' } } i } i AS 870 
2153,085 11154,569 1282,548 3} 44 \Caledonian* 35,407/ 51,415 86,822' 89,606} 99) 104 69,832) 116 | 616,047 606,133 1,114,895 1,110,211 1,750,942 1,716,344 877 
. Caledonian* ......... ey Y , , | , 7 teeter 
Bei 12s 158 “(688 : ; ‘Grest North of Sestiona ees) nase er eae | 33) 1% 20°988 9 — se cask Map a 191,370, 186,022 331 331 
265,504! 1581227 156/366 nH. 1° |Highland™ 0. nize Siae8 1Olels 10204! 21 £3 14;306| 471 | 113815 109,11 6,754 8,229 104.560) 100,700 98a ae 
224,570 1162058 1656,482 1} 24 |North British*. ... coietlle . 36,252) 52,558 88,810 87,113) 68) 68, 58,069) 472) .. * aa -+ _ 1,793,066)1,766,750 1, 
a. 1,877 64 164 
M9 44,909 45,662 & 6 [Belfast and County Down 2,542) 725 3,267 4,554| 43, €0| 1891) .. | 45,279 45518 18,908 18,386 64.207 1.877 
Tetaeg, 12382 96,646 44 54 [Belfast & Northn. Counties 4,012, 3,278 7,290| 8420| 30 36, 12,828| 168 | 70,428, GH065/ BSST¥ 19,776 tos) 48,348 i By 
Hho ese 3,206 nfl. ‘ Dublin, Wick., & Wexford ce ao. “sa 17 135, | esa'gss| suiiens| axiisas| scsiaue| Senses] axison S54 O38 
19,720 | 432,188 420,700 3 3 Great — stern Ione 10/938 2878 22,008 oe 35| 18248| 104g | 306,605 302189 319,182| 301,285 Te eer taal ose 
P } * i r é 1.051] 42.081 §& 
15,662! 181,400 166,102 3 34 ‘Midland Great Western .. 6,058. 8.959 15,017| 14,242| 25. 19 11,765) 86 | 104,802 102,509 176,269 166,572 _281,051| 268,081 S88 | 908 





eee ee eel 
g = 
ie 32 Receipts. | Total Receipt, | = Receipts, ‘Total Receipts. i cs __ Receipt, ert = 
i— — ‘allies eee ame. ein ae . 2 C a 
a Ee | 1903. | 1902, 1903. | 1902 | . | dea | ~jo0s. | 1902. | 7903. | 1902 i a ea r ye 1 
N&CoLoNiA L. ‘ " tty wer oc . v ae j : z £ | MBRICAN.—Con. y 3} 111,012) 3, 557 
= , Bengal ‘ay 20 2343) 2 aes! 6é,043| £210 Cordele GentrallJne. 28) 2.708! 2070 50, 308| 46,710 Central Pacific .-...Mar. _ 307,385) 285,287 3.101.008 Signer 
rN. W. 30) 19,801) 19,718) 363,381} 328,22 Costa Rica | "97; «4,440; ~=—-3,583) 134,906) 131,418\Chesapeake & Ohio ae 7 ota s3a) 687682) 7,981. 98017, 651,008 
Bengal Nagpur. June. 20} 16,666) 17,022) 406 745 | 490,268 Cuban Central .. 27; 4,219| 3,316) 251,956; 271,947/Chic. Mil. &8. P. .. Jol. 122000 109,600. 1,112,206) 1,029,600 
Dorma SCL) 87) 19,666 19,466) 619,600 | 572,666, East Argentine|May 16) 1,190, 1,365| | 20,167| 14,S85/Cimn. Southern .- Way _ Soa. “¢-"7q0 3'187,080 5,128,980» 
 Baciig” Juny | A222) 17,350) 422,404| 408.413 Egyptian Delta.|Jne. 13, 2,086 2138) 96,517) 96,567 Deny.& Rio Grande 0% go's) m7. 377 1 434,458 6,866,080 
Indian 1 * 21) 316,000 245,000 1sle7335 2151338 tre Rios ...| 27, 2,361) 116 1eeera) sel Titinels Gonieal.... May | 792,366, 692,578 20 317.208 ee 
Ccocel } i . q t see f 25, 530" 3, z ‘ 
Ot Taatcapads 3) aoe ISercaT Saee.2on SERIO Iter ee Mee] prigi0ete00) 10a, 1.260 6286 88 oul, & Nashvle. Jue. 14) 1 t50) 86.578, 3,306 0168188, 708 
. | | = } ‘ . . : ouri, Ks . | 
Midland. 2%) 12.e6e T1377 "368888 \Metean 7") 31, goet000 oo 2,69, 400 2.8, 400 NY, Central 204 ay _|1,542,490}1, 198,785 19176202) 12998827 
tee ee eees j | | j t l i . | . dso e «44 . ’ ’ 7. 214.4 
Bourke Gian | May 30] Tos0s| 1etz| Sisteee, Beet NitrateRalle™ | 19 1si4e) “18-706 210,204) "218.777 New Orleans, N.E. Jn Jt rt0) seal 2,060,000 1,661,600 
~ ar pratta ne, ‘| 15,992) 18,399) 288,783 185Ottoman ...... 27' «3,148; 4,074) 98,576) 108,362) Norfoli, & West. “| via!) 7aS871) 681,256, 8,507,810) 7,746,808 
Foasicy | «0 | 38 2,475, €0,916) 69,903/San Paulo...... May 24, 15,448 1 08E ere eeiPeanayivonio. Apl.  2,1£3,535/1,819,956) 19569239) 1736005g 


12342:| 95,012, 1,006,375) 1,032, 
LEMS SES 261 5-161,966 Sones 
1, 461 5032,360,033) 14618500| 140861 


Southern Pacific ..|4p 156,000; 148,206) 3,955,000! 3,614,20 


9,142] 483,111} 442,754 Southern Railway -\ne.2t Tee! 144,016 6,875,325 6, 127,201 


835,041) 748,075 8,482,237'7,985,957 


Union Pacific .. See 1) 70,580 67,548) 3,996, 4641 3,574,902. 


iWabash 
ntine Railway. 
a 
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THE ECONOMIST. 


5 ers gold, 242d per oz standard; bar silver, containing 4 grs gold, POREIGN RATES OF EXCHANGE ON LONDON. 
24%}d per oz standard; bar silver, containing 3 grs gold, 244d per | ! se 
oz standard; cake silver, 263d per oz; Mexican dollars, 23;4,d Latest! Rates ‘a | rinter! Men | | 
nom. ; quicksilver, £8 12s 6d, 3 per cent. discount. Dates. change| sance. | Dates, Of Ex- (Usain. | 

The India Council on Wednesday offered for tender i ee See Pi aot at change, | 
Rs.5,000,000 in remittances = The a eee’ July 3 25134 iCh’ques Rio Janeiro Fuly iad Mina 
to Rs.404,135,000, at 18 3 31-32d to 1s 4 1-32d. e following ssf | gn” enos Ayres. June?s 44a gre] 
statbusent eee the result of the sales from the beginning 4 2 es es . eateries ae: sata 7 
of the current financial year :— Do 


8. £ Hamburg ..| 
April 1, 1902, to March 31, 1905 eoee 18,499,946 ao -o| 
i ool 
April 1, 1903, to June 24,1903 . see 4,487,211 Bt Petersbrg - 
Week ending July 1 5,125. Sée0 341,791 } New York ..j—- 
Lisbon 
+e 4,829,002 Madrid .. 


3 mos. Mina 


‘“ B 
| Short. Melbourne .... May 21 | deigtena } 
” Sydne 214 dis} pm nei 


” ‘Adelaide 214 di 
93° | Smos. Calcutta ...... July 3 Tey 
4854 (60 dy at Bomba — 3 

432, | Sight. Hong Kong... — 

344 ” Shanghai 


NWN WDHwWWP wD 


Allotments since last Friday :— a bi ae i ol | 
Rs, : : : Miata 
Wednesilay 1,000,000 in bills on Calcutta bik Aiea The discount quotations current in the chief continenta| 


1,335,000 in bills on Bombay j | cities are as follows :— 
700,000 in transfers on Calcutta . 


: - Lats 4 1-32d in fall. | Bank Open | Bank 
1,200,000 in transfers on Bombay .. t 
265,000 in bills on Calcutta = Market. | Rate. 


Pulte 4.03.8 May 24 ’00) $b | Genos...... 5 i | 
cet cams _— | Berlin..:... 4 June 6,°03} 3 | Genova .... 34Mar.12,03) 3 | 


Next week Rs.5,000,000 will again be offered. 


wy a | Haml 4 June 6,03} 3 | St Petersbrg 44M | 
The London Joint-Stock Bank, Limited, announces that | DS™0uré -- une 5%, Si stersbrg 45 Mar.15, ‘02} 
the Holborn branch is now open at 120 High Holborn ea fare 2 O31 3s bye Pee sagen i m1: | 
— tow), under the management of Mr | Brussels .... 3 June20,'01) 25 | Stockholm.. 44Jan. 9, 2] 4 | 
_ . Vienna .... 34Feb. 6, Christiana .. 54 J tl 
The Union Bank of Australia, Limited, notify that they ; ete woo 7 95) : | Gebeuhages 44 May 21,0 4 | 
have opened a branch at Martinborough, New Zealand. F | P — 


’ : Turin 5 Aug. 27, 95) 4 
The Agent-General for Western Australia has received 


telegraphic advice from his Government, stating that during | t other centres the latest resosded quotations are:— . 
the month of June last 72,278 ounces of gold were entered for | New York (call money) q | Calcutta, Bank min....... 4 
export, while 135,781 ounces were received at the Perth | pitto (endorsed Bills).. 5to5¢| Bombay, Bank min....... 4 
branch of the Royal Mint for coinage, giving a total of 


208,059 ounces. The total export and Mint returns for the , The following are the standards for gold points of the] 
month of June, 1902, amounted to 189,621. principal gold exchanges :— 
The Robinson South African Banking Company, Limited, ! Francs. Faencu. Marks. Grrwax. | Dollars. Astenicay, | 


: 25. - mi 52—5 i 
give notice that they have opened a branch at Durban, , ate ae a re 
Natal. | 


| 25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agstus | 
We are informed that Sir Montagu Cornish Turner, partner | 


, ; : The latest exchan — 

B a Sn pe grwrva tm Co., Calcutta and j French “ ete" dtnhaaigd 008 134c, or 33 per mille against us 
Bombay, and Mr Lewis Alexander Wallace, junior, partner | q 90 : . aidan 
in Messrs Wallace Brothers, Londov and Bombay, have ; gs egy Pes eee See eee 


ome : New York f ; ‘ 
joined the board of directors of the Chartered Bank of India, | “Cable Mere } +++» $4.87§, or 2 per mille for us. 
Australia, and China. { 


on oa £1,500,000 in 12 months’ Treasury Bills were | THE STOCK MARKETS. 
opened on Monday at the Bank of England, and the total | > > py ; 1; re 
amount applied for was £5,532,000. Tenders at £96 17s will ! oe a Te SHES 
receive about 46 per cent.; and above, in full. The average | TICKET. Account. Pay-Day. 
rate of discount was {3 2s 3d. t June 25 June 26 June 27 

The following is a statement of the Treasury Bills at present July 9 and 28 July to and 29 July 11 and 30 
outstanding :— August 12 and 26 August 13 and 27 August 14 and 28 


t 


Average veer Consols, July r and August 6. 
Average 
Amount. Rate of Duration. | ae = Inspired to a large extent by the brilliant weather the 
| Discount. sett | stock markets made a great display of cheerfulness at the 
| “7 ; beginning of the week, and prices advanced in almost all} 
| directions. High-class investment securities received a fait 
- ea sane | amount of support, and reacted favourably on the ordinary 
12 monthlOc 5, 1903 | stocks of Home Railways and the like, but in other depatt- 
oe ) ments business was just about as stagnant as ever, and with- 
tout the impetus of a public demand the advance in prices) 
é elias ia 1903 ! could not be fully saudiitaied. Latterly, therefore, there has | 
12 months Feb. 28, 1904 , been some reaction, but withthe prospect of cheap money for 
12 months|Mar. 28, 1904! a few weeks at any rate, operators are still inclined tobe} 
12 months|April 4, 1904 | hopeful that better times are in store for them. The case} 


6 months) Nov. 15,1903 | with which the settlement in Consols was arranged was @ 
12 months/June 24, 1904 | favourable factor, the contango rate being only 2} per cent., 
12 months July 3, 

| 


1904 | a great relief to the bulls who have hitherto been payne 
| o much as 4 per cent. to carry their stocks. Moreover, &*} 
i i j ; . . y . -. 
: ———— 21,153,000 - S os ac _ | price made up j higher than at the end of May, which is = 
The foreign movements of gold to and from the Bank since something to the good. Sinking fund purchases have helpe | 
last week have been as follow :— to secure these results, and other gilt-edged securities 
ARRIVALS. £ 


; WirHpRawaLs. £ | scarcely participated to the same extent. Home Railways 
Sat., South Africa .... 230,000 Sat., River Plate...... 25,000 | have been good for the most part, owing to the fine weather} 
Mon., Australia 30,000; Fri., South Africa.... 30,000 


. * . . . . ; . ds - 
Mon., Australia | D _and dividend anticipations. American Railroaés ee 
hurs., Australia .... 20,000) Net influx 225,000 | recovered substantially in some cases, but the market ine 
. : 2 . > Sells 
ioe aoat ban nan | Prelers to work cautiously, and, on the other side the — 
se a i. 280,000 of nervousness has not been entirely removed, (ana “ 
___Lenno URSE OF _EXCHANGE | Pacifics benefited by another fine revenue state at 
bulls of Grand Trunk i inted with the riti@: 
: unks were disappointed wil! Stas 
Price Negotiated on "Change. _ | Increase in working expenses in May. Foreign pros 
June 30. have received little support from Paris, but they Sav coast 
— ——— | generally steady. Argentine Railways continue to 4 
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Usance, | 
} July 2. 
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sat HY attention. Industrial shares have been very idle for the most 
part, and thete are few thovements of importance. ° in 
2, | mining markets have shown little disposition to advance; 
g2. | fact, in most directions they have been decidedly dull. ss 
@2 |, ome and Colonial Government Securities. —T al 
23 | has been quite a respectable boomlet in this department = 
#0 | it would have been carried further if there were not 0 fiat 
_ half-digested stock about. As it is, a good deal of stu t into |) 
has been hanging over the matket for some time has 6° 
stronger hands, and the position is all the healthier i b 
% 425 account. Consols benefited by Sinking Fund purchase 
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July 4, 1903. ] 


in addition to that, there has been a considerable amount of 
buying on behalf of big investors, such as the banks and insur- 
ance companies, and the account price, which made up at 

reached g2j at one time. Since then, however, there has 
been a reaction, as the advance brought out quantities of 
steck, Other gilt-edged securities also advanced, although 
not to the same extent. National War Loan and 
Local Loans stock have gained }, and the Transvaal 
Loan is up a fraction, Indian Sterling issues have been well 
supported, and are generally } to 1 higher. Rupee Paper has 
been steady, and no change has occurred in Bank stock. 
Corporation issues have not moved uniformly. Several 
Metropolitan and County Council stocks have improved, but 
Manchester, Edinburgh, and Hastings have each lost a point. 
Dividends are deducted from many Colonial stocks. Other- 
wise the changes are mostly unimportant, and the tone has 
been rather weak. New South Wales issues, however, have 
been firm. Several South African emissions are said to be 








impending. 
r _-~—-- CLosixne Prices. ——~+, 
Last | { Move- 
\Week.| Sat. | Mon. | Tues, | Wed. | Thurs.|Friday ment. 
ae coo ieee Camere oon teenies Eireann Ae A 
Cons. 24% red.1923 918 # old 2 92% 2 923 § 924 {928 & oj + 2 
ae Aug. 6..' 914 3) 91Z 2 92% 4 922 8 ead 3 | 92h 31922 B+ Z 
29%, red, 1905...... 6 7'% 71/6 7 6% 7/9 7'9% 7/96 7, .. 
24%, red. 1905...... 91 2) 913 ‘| 912 24) 912 23) $23 7, 92 492 4+1 
National War Loan a 
21% Stock........ 97g #/ STE §| OTE 9 S74 8 | S7P 8}, 973 8} 973 8},+ 4 
Exchequer 3% Bds., s | ts 
ped. 1903 ........ 93 100/993 10099? 100.993 100/99$ 1C0/99Z1003|39%1002'+ 4 
Do red, 1905.... a; & 4; 994 7 7) 99 4/992 100)99 100+ 3 
Local Loans3% Stk. 99 4 994 §| 99g | 994 7/99) 100/595 100/954 100+ 4 
Bank Stock ........ 321 6 |321 6 /321 6 221 6 (321 6 (321 6 /:2l 6 ; 
India 34% red. 1931. .|1073 3 1073 § 1074 8 1072 83/1073 81,1083 #)1094 3+ 1 
Do 3%, red, 1948 . .| 384 9 | 985 9 | 987 93 98! 94, 983 9} 959 02 983 944+ 3 
Do 24% 1926 ....| 8 i 83h 4 44 834 45 84 5/84 5/84 5 + § 
Do Rupee 1854-5. .| 654 6t| 655 6) 654 €4| 6&4 Gy! EF4 64) 65h 6)) 655 62. 
Met. Cons. 34% ..../106 8 '106 8/106 8 106 8 1106 8 107 9/107 9+ 1 


Foreign Government Securities. or the most part 
the Foreign market has been dull, Paris being more inclined 
to sell its favourites than to support them. A fair business 
has been done in Turkish bonds, but prices have scarcely 
moved pending Lord Alverstone’s decision with regard to the 
payment of an extra } per cent., and the fate of the objec- 
tionable Unification scheme. Spanish Fours have moved 
within narrow limits, and show little change on balance. 
French and Italian Rentes have been prominently weak, and 
Prussian Consols are also lower. In the South American 
section, allowing for the deduction of dividends, prices are 
generally higher, but dealings have been on a small seale. 
Argentines are stronger now that the locust scare has blown 
over. The railway earnings show that the country is enjoy- 
ing considerable prosperity. Brazilians have been well sup- 
ported, the Western of Minas and 1895 issues being most in 
favour. Chilians have been firm. Chinese stocks show some 
improvement, and there has been quite a lively business in 
Japanese securities in spite of talk about fresh troubles in the 
Far East. The Near Eastern difficulties have been almost 
ignored, 

The following are the latest closing prices, &c., of some 
of the leading stocks:— “Making-up” 








Closing Prices~, Rise Prices. 
Last Week. To-day, or Fall. June 24 June9. 
Argentine OE NGF osencrises 8 fe 1K we + 1 CL. 1... OD 
1891 Funding ............ 102 oo «SORE. 2c & &.. eee Se 
Do National Cedulas“B” .. 4 ‘es 45 ve te os ta Sos, 
Brazilian 4%, Bonds, 1889 ...... ee ar a et co; 
Do W. of Minas 5%.......... -” . Oe aot t. a. 2 
Bulgarian 6%,, 1892 ........... a yee SS ate 
Chilian 449%, 1895 0200000202577 a Ee ee 
SN i ccae MY oc: ME co as. +s oe Me 
a Gold 1896, 5% ........ MS (te MS et t.. 
€yptian 4% Unified Debt .... 105h .. 105 oo — &.- 105 .. 1063 
a % Converted 102 -« Wh 12 — &.. 102 .. 12 
Veron oes oo — $.. 972.. 
Do 1878, 1881-4.............. _ o oT o— i tbs _ on “ 
German Imperial 3%, 1891 ee Pr Gout ee 
Det Ceeeccee steer ee eeees 43 oe 42x co 4 ee 43 ** 43 
q fonopoly, 4%..........0. ee. “ee.” Gi be ORs ee oe, Se ee | 
Italo sat 3% Gold Rentes.... 1028 .. Wix .. + %& o- 10h... 10% 
Fenn 5% Rentes.............. 103... Wiix «2 + 4. 105 ., 1 
Spenese 4% Sterling .......... 894 .. Sb4x .. — F.. 89h &8 
mican Cony., 1899 .......... 102 oo Wix «2 & $F. 10 .. 101 
Porte Corp. 6% Bonds....., ee Pa ee eC 
aguese (New). ..........006 64g .. 6x ..— _ 6444 
eanian fer. U1. 4% LS capanaced 1014, 100: sets sz ee 1O1E 1019 
Turkish 34%, 1894.00 02022252227 wo 32 wok 22 #55 noo" 2 aon 
United gen, Ba, veccs teeeen ese Ghee Gh nn we we oe Gh «. GOS 
Do ne? 8%y 1877... te, Sd weal ace Ge aa” an 
Umeuar ne = " tee ee eeeee im ee iH ee ee +e 0f ot «- 
Moveaucla be, teak 2.2 2000000 : ae ae ae eee ae 


titan Railways.— Assisted by the fine weather, the 
Suhased deg ae market, and the impetus given by the in- 
atid ——— lor investment securities, the Home Railway 
past Dividens more cheerful this week than for a long time 
work alte end estimates are too much a matter of guess 
admitt a eeation to exercise any great’effect, but it must 
pee that dealers are hoping that the forthcoming 
comrespondine will be better all round than those for the 
a ng period of last year. No doubt, if these expec- 
terest in thi - es . would. help greatly to widen the in- 
Seek recentie tment, which has been somewhat sadly to 
~enly. The trafhes for the last week of the half-year, 
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Comparing as they do with a period when business was dis- 
organised owing to the postponed Coronation celebrations, 
make a very brave show, the Midland reporting a gain of 
428,000, the Great Western £24,000, and the North-Western 
423,000, but curiously enough, the North-Eastern hag a 
decline of £6,700. Naturally, however, the passenger lines 
have not done so well this year aslast. Prices have moved up 
almost uniformly, and gains of one to two points are general 
throughout the list. Scotch stocks, and especially North 
British, have displayed most activity on buying from the 
north in anticipation of the benefitsto accrue from the new 
naval base on the Firth of Forth. The projected Forth to 
Clyde canal is too much in the air as yet to have much prac- 
tical effect. : 

_ The traffic returns of eighteen principal English and Irish 
lines show an increase of £58,313, equal to 3°6 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£ 3.379, equal to1°6 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £614,977, OF 1°5 
per cent., while on the Scotch lines there is a gain of £52,186, 
equal to 12 per sent. The latter are calculated from February 
1st instead of from January ist, as in the case of the English 
and Irish companies. 

_ The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 26th ult. 
amounted to £24,710, being an increase of £6,125, as com- 
pared with the corresponding week (Coronation week) last 
year. The aggregate receipts to same date since the com- 
mencement of the year amounted to £525,518, an increase 
of £228,036 as compared with last year. The total route 
mileage optrated this year is 373 miles, as against 291? at 
corresponding date last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— “Making-up” 


—~Closing Prices—, Rise Prices, 
Last Week. To-day. or Fail. June 24 June. 
Barry Deferred Ordinary ...... 85 an 5 os ee se $e 89 
GREENE. scgbaesescenscsces mm « W@W 1 .. 3S .. 1 
Bt NOE neous nnenn pouches ek. as 378 oe + ZB BE ST 
Central London Ordinary ...... a ere ee 
City and South London ....,.... 71 os 70 com 1 oe Me ia 
Great Central Preferred........ 23 « ' - a oo DB oe 
CS ee aero 16 ee tet ve # ; - 153... 16 
NOE So nvscancasaceens Th « Bina aoe 
Great Northern Deferred ...... 45 a 42 .. + 3.. 4... © 
OO, i ea ae ee 
Hull and Barnsley ............ 45 .. @h ..% &. bee & 
Lancashire and Yorkshire .... 105 .. 105 .... -. 105 ., 10 
London, Brighton, &e.,“A”.... 127 «. 127 + &.. 1253... 12% 
London, Chatham, and Dover.. 16 x 164 + ¢ 15g .. 16g 
Do Arbitration Preference .. 102 -. + 1 .. Wl .. 10h 
London and North-Western.... 1624 .. 163$ + 1 .. 161)... 16h} 
London and South-Western.... 1674 .. 1695 + 2 .. 168 .. 169 
Do Deferred .......... event €0 ee 61 oo +. 8 61 .. 61 
Metropolitan Consolidated .... 89 .. 89h we + ++ 89 «. 8% 
Metropolitan District .......... ee ee i SE. SB 
Midland Preférred ............ —. ~w. @& ~+ ve Th s 7 
ME INES, «<> coeuesevecs 70 oa 704 ~ + Ree CB.. 
North British Ordinary ........ 463 «. «= 478 + 1 w . @ 
Do 3% Preferred ............ | _ a «+ ha 3 . 78 
North-Eastern—Consols ...... 1458. «1464 ~—Cw. + e. 143 1424 
North Staffordshire. ........... 105 .o io ae vat oe Oe os 
South-Eastern “A”...........- 60h «5 G2 we + 1b -. Oe GB 


American Railways.— Whatever may be the speculative 
merits or otherwise of American securities, it was inevitable 
that there should be a reaction after the recent severe 
depression, and accordingly we find prices substantially 
higher than last week. The success of the Pennsylvania 
stock issue, about which grave doubts existed, was an im- 
portant factor in aiding the recovery, and the shares gained 2 
points. Atchisons, Eries, Louisvilles, Milwaukees, Readings, 
Southern Pacifics, and Union Pacifics have all been well to 
the front. The market here is still very restricted, and it is 
not very much better in New York. After the rapid recovery 
referred to, some unsteadiness was only to be expected, and 
in the last day or two quotations have been inclined to 
sag. It seems fairly obvious that the big holders are un- 
loading stock whenever they get a chance, while the public, 
on the other side, do not afford much assistance. 


Crop ; 





reports are not encouraging, and the shipping trust troubles, i] 


* ‘ : . - enantel e 
the receivership appointed in the shipbuilding combine, and i 


the reported resignation of Mr Chas. Schwab from the Steel 
Trust are anything but reassuring symptoms. 


The following are the latest closing prices, &c., of the most || 


“ Making-ap” 


Rise Prices. 


prominent issues :— ema ee 
Closing Prices—, 


Last Week. To-day. or Fall. June 24 ve 3, 
Atchison Com, ...0-¢eeeeerres 6h. | “f 7 2 
Do Preferred ......--s++++% QIx oe on + . ee 
Baltimore and Ohio........---« a ee oh 2 98 
Do Preferred .......+---+-++ er) . 0%, - Se * es 
Chicago, Mil.,& St, Paul, C Stk. 1534 oe = ‘2 . 2b 2 a 
Denver & Rio Grande Ord. Shs, 28) ++ 3 . ds Ou e 
Do Preferred Shares ......-- 4a we ~ ‘ + i pe 7° oh 
Erie Railroad Com, Stock...... SB «+ it * 6 a 
Do Ist Pref, cccccccccccesscs 68 as 6 « + ° ee 
SE, cc csccrgeves cee a i a 
Illinois Central Shares ...-.-- - 3. ec i” eae “s i” . jis 
Louisville & Nashyille, C Stock ue ee i o« $i oy 
New York Central Shares.....- 1295 +» 2 -: 3 4. me 
N.Y., Ontario, and W. Reg. Shs. = os = oe ~ - -* ae 
Norfolk & Western Common .. S&% +# 2 ** x "2 
Do Adj’t Pref. ...cceee-++e** ot SOs sn. been 












































a 


SO a RR 


J 


Daphne rn eR ra 


















































































Do 6% General Mort. Certs... , 
Colonial and Foreign Railways. — Canadian Pacific 


shares were helped, not only by the improvement in Yankees, 
but also by another excellent revenue statement for May, and 
the price advanced sharply. Grand Trunks, on the other 
band, lost ground, the May statement being regarded as very 
disappointing in view of the heavy increase in working ex- 
penses. This has been attributed to dearer coal, but, if SO» 
the company seems to have been very unfortunate in placing 
its contracts as compared with its big neighbour. Several 
Indian railway stocks have gained a point, and the Indian 
Midland is up 2. Argentine railways continue in favour, 
owing to the excellent traffic receipts reported by most of the 
companies, and the expectation of further amalgamations. 
Argentine North-Eastern Prior Lien bonds are up 2 on the 
refunding arrangement, and most of the other active stocks 
have gained at least a point. Mexicans have not been strong, 
and Interoceanic Second Debs. have fallen two points. 

The following shows the net movement on the week in 
some of the principal issues:— “ Making-up ” 


Closing Prices~, Rise Prices. 
Last Week. To-day. or Fall. June 24 June 9. 
Bombay, Baroda, &c. .......... 157h ww «(STR ww wes ee 1ST fe 157 
Buenos Ayres and Rosario Ord. 82 we 82 oo + Occ 82 oe 83 
Buenos Ayres Great Southern.. 133 a oo + if « 133 .. 135 
Canadian Pacific, Shares ...... 1258 ee Deh - + U.. 125 .. 123 
Grand Trunk of Canada Ord... 19% .. 19} ..— fee JH.. 198 

Do First Preference.......... ee | ee mmryyres. | re 

Do Second Preference ...... 984 .. 98 oo + $ oo 985... 

Do Third Preference ........ 51 ee —— co SOF. 
Great Indian Peninsula B...... ae ee ee 213... 21 
Mexican Railway, Ordinary.... ae ge eS 

Do First Preference........ = 73 ee Tat oo — bee Th 72 

Do Second Preference ...... ee, aoe ay ee aC 
EY ciistechishavedeniee lowe - C/o 
ME. tudévessesncseancebs 165 on Ee . ce + 1 ce DA on OD 


Miscellaneous.—The miscellaneous markets have not 
profited much by the improved feeling elsewhere, and they 
are still a dreary desert so far as business is concerned. 
Bank shares, however, have done fairly well. Bank of 
Australasia has gained 1, Union Bank of Australia 1}, 
Standard Bank of South Africa 1,and Bank of Africa }, 
The dividend announcement of the London and Westminster 
induced some sales. In the Brewery list, a fallin Allsopp 
Preierred Ordinary is conspicuous, in connection with the 
refusal of Mr Justice Byrne to sanction the reconstruction 
scheme. Otherwise the list is almost a blank, apart from a 
few unimportant changes in debenture issues. Millwall Dock 
shares have been fairly active, without, however, affecting 
the price, and Surrey Commercial has risen a point. Aérated 
Bread and British Tea Tables have both lost a fraction, 
while Brooke, Bond has risen }. Callender’s Cable has fallen 
}. Coats have not been in much request, but the price is 
about the same. James Nelson and Sons’ shares have put on 
a fraction on balance, but dealings in them have been by no 
means numerous. Linotypes and Machinery Trusts are not 
much affected by talk of a projected amalgamation scheme. 
The rest of the list has nothing of interest to show. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

Closing Prices, Rise Closing Prices, Rise 

wt } a —t Last To- or 

eek, day. all. | Week. day. . 

Allsopp Det......... 15 .. 15 .. .. | Limotype Def...... Pe =, 
Anglo-American Tel 474 .. ‘s me WE | pleat OREM ce os 
Armstrongs........ 2 .. 24 ..+ & | Lon.&County Bankl02s ..1024 .. |” 
British Elec.Tractn. 134 .. 134... .. | Lon. & West. Bank €63 .. 634 _— 23 
Coats (J.and P.) .. 54... 53 | Lon.Genl. Omnibusl05s ..1055 .. ..” 
Eng. Sewing Cotton .. & 8.AfricanSupply,ac. 22... . .. .. 
Gas Light, &c...... ro a Vick’rs S'ns& M’xm 13... 19 ..— 4 
Guinness Ord....... 560 ..560 .. Spiersand Pond .. 94 .. of eine 
Harrod’s Stores.... 43 .. 43.. .. | U.S. Steel Corpn... 304 .. 303 |.4 4 
Hudson's Bay...... 403 .. 4; .. .. | Do Pref. ........ on as a ; 

Imp. Ottoman Bank 14} .. 13gx.. |. | Welsbach Ord... iat = Wee 


Mines.—Business in the mining sections has been on a 


very small scale, and the tone has been by no means firm 
With regard to Kafhirs, it is now more confidently anticipated 
that permission to import coolie labour will not be withheld 
much longer, but this belief has not helped the market much. 
Diamond shares have been most prominent. De Beers fell 


steadily at first, in connection with glowing accounts about 
the prospects of the Transvaal field and the richness of the 
Premier mine. But the shares of the latter had a sudden 
drop from 35 to 31, and on the strength of that De Beers 
began immediately to pick up. Deep Level shares have been 
well supported, and Paris has been buying a little, while 
orders have also been coming from the Cape. The market 
it is said, is rather bare of stock, but the big houses probably 
have plenty to dispose of. West Africans have been 
sluggish, and such news as comes 
altogether favourable. 


. very 
from the mines is not 
When the Wassau commences crush- 
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tia. 
Pennsylvania R.R.S50Shares.. 63} «+ ee $+ 1 oe G38 oe 63h } ing it may help things along if the results are satisf 
Reading por iepesboness ost is mi + 1 ve a8 oe ot Rhodesians have been fairly good under the lead of Northes 
ee ik, mt a ;. + 1 se 8%... 9 | Coppers and Tanganyikas, the former in anticipation of the 
Southern Pacific ......-++.++++ a st -- + : - a at treating a ton sample of the ore. The Westralian market has 
ody ey eee eovenovere = oO Sa dae ‘ ues 3 =e been cheerful on the whole. Great Boulders were strong on 
LERNER -sonsees me eG _ 


the reported strike of a new lode. Horseshoes had a brig; 
recovery, but Perseverance shares were weak. 
were in some request. British Columbians have been almoy 
neglected, but there has been a fair amount of business jg 
copper shares, particularly Mount Lyells. 
been weak. Indian mines have been rather dull and idle 
with fractional declines in several cases. 
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Closing Prices, Rise Closing Prices, Rise Geelo 

TRANSVAAL Last To- or Last To- of aah 
Gop MINES. Week day. Fall. | Week. day, Fall _ 
Angelo .. — a .« Th ..— & | Deep Levers (Con.) Huds 
BOER wcczencseoress ee | Knight's Deep .... 4 .. 4... Iman 
Aurora West United 14... 14.. .. | Ganglaagte Deep .. 28... 2%... .. Jeon 
Bantjes Consolidtd. ath 1a ..+ dy | New Steyn Estate.. 34.. 34.. ” — 
Bonanza .......+-- 44... 4k... «. | Nigel Deep ........ i le..+ & aan 
Buffelsdoorn Estate .. .4%.. .. | Nourse Deep ...... 43 ee > me 
City and Suburban 6%.. 62 ..+ ¢y | Rand Mines ...... 104 .. 108 ..—3 lanai 
Comet .......2-++: = in te | Rand Mines Deep.. 34.. 38.. ., M nil 
Consold. Main Reet 14%.. 14%.. .. | Rand Victoria...... 34... 34-4 Mate! 
Crown Reef......-+ 17... 17 .. «. | Rand Victoria East 1)4.. ly. .. Natal 
Driefontein......-- Chis Bhiwe | Robinson Central... 37).. 38..4+4 Natio 
Durban Roodepoort 64 .. 6}.. .. | Do Deep(New).. 43... 44 ..4+4 —s 
East Rand Prop. .. iy -. Tye. js | Roodepoort Central 24.. 24..43 Nour 
Ferreira .......+++ ne at oo | Rose Deep ........ Fe pee | Rand 
GeGald ...sccoevses 6% .. apt ds | Simmer & Jack Hast 3/;.. 34.. .. Rhyn 
Geldenhuis Estate 6;,.. 68 ..— # | Do West ........ Syu.. Sry... 1} Rose 
Ginsberg ........++ 3ém.. 38 ..+ gx | South Geldenhuis.. 2}).. 2) ..-4 Seott 
Glencairn Main Rf. 1g... 1¢4..+ gq | South Rose Deep.. 22... 23...,., Soutl 
Glynn's Lydenburg 2}.. 2% .. .. | Village Deep ...... ee ae Tam) 
Goch (New) ....-++« Sys: .. «+ | Witwatersrand .... 3}3.. 3] | I 
Henry Nourse .... 9%... 9%... «» | \| Tea ( 
Heriot (New) ....- - SF... 6 + } Lawp, Dianonn, &c. 1) Unio 
Jubilee ........++++ Sa. Sh..+ & | angio-Fr he .~ 

| Anglo-French Exy woe &.. : 
Jumpers .....-.+-- Si... 35.-+ 8 | Anglo-French Land 1}... i... | Wesi 
Kleinfontein (New) 2... 2... .«. |BarnatoConsolidtd 33;.. 3¢.. | Whi 
Knight's ..-.+0+00e Sfs-- Sys-- +; | Gons.Gold Fields.. 7 .. 64. 
Lancaster _...-... 2)... 2h ..+ & | Do 5% lst Deb...107 ..104ix. | 
Lancaster West.... 24... 24 ..+ & | De Beers Def 200... 20 \| 
LanglaagteEstate.- 44... 4i%..+ t5 | Do Pref. .......- 19y5-- 198 .. i 
Langlaagte BlochkB 1 .. 1 .. .. | Do 5% Deb. ...-107  ..104: i 
Luipaard’s Vlei.... 2;.. 22 ..+ gy! enon T | 
. | Do 44% Exp.Deb.102 ..102 .. 

May Consolidated.. 4%... 4%... .. | Exploration ae Wreias h es \| 
Meyer and Charlton 5h + SB ..+ | Goerz (A.) & Co... eta ve 1} 
Modderfontein .... 10f;.. 10 +..— |Henderson’sTrnsvl. 144 lid.. « 

Do Extension .. Sik.. 3is--—& | Jagersfontein (New) 294 .. 29)... .. | 
Nigel .....-.--+-. -» 3 .. Sfe--+ ts | JohnnsbrgCons.In. 3¢.. 3h..+ a) 
North Randfontein 1}4.. 14 ..+ #5 | Do Estate ld .. let — 
Porges-Randfontein i os, wv+ | Mozambique he 14 a 1: —o | Aus 
Primrose (New).... 33... 3% ..+ r | New African eee ees 24 es ae | Ang 
Princess Estate.... af: lds.- ++ |{QesanaConsolidted. 11.. 12.. .. | A. a 
Randfontein ...... ie eee. “es RobinsonS.A.Bnkg. 1} .. l4..+ 4 ; Brit 
Rietfontein (New).. 24 .. 2%y..— ¢e |§. A. Gold Trust .. 62... 6%..—f !| Bril 
Robinson DeVilliers 102 .. 104 ..— fe | Transvaal Coal Trst 23 ioe 2..+ + \ ; 

Do Randfontein.. 1g .. lyy..— es | Transvaal Consolid 43... 43 ..-3 | Bril 
Salubocy United 3 a ae, on \Trans. Est. & Devt 13... K.. « - 

ISDUTY ..ccccsere ee on ae (3 ° ° 0 
Sheba eyrecgieeens we ae oe —-— SS oe. ew | cit 
Simmer&Jack Prop. eco Bm oot 
Transvaal Gold.... 24 oe 24 = te RHODESIAN, * 1s 43 Em 
TOABUTY 2200000000 5 AS is | eae” onee ; . n 
WELT epownssees 33... 3fe..+ | Bonsor ........---+ co Bee es set 
Village Main Reef Sis.. ot ie British 8.A. Chartd. 24... 25... * | Gol 
Vogelstruis ........ a cht MR a "ae Do 5% Mort. Deb. 105 ..106 «+ | Gir 
Wemmer .......... 123 .. 124 ..+ 3 | Chicago-Gaika .... i ’ Pe | Ho 
West Rand ........ 142... 1; a an |Geelong ....- eens = ° : ee ' | Jet 
Wolbuter Gold .... 48... 4yy..+ eens . < = een | Jo 
EE: pezcoens 3 -- Bot 8 | Mashonaland Agncy ltk. 7 f Jol 
Derr Levets. | Matabele Gld. Reefs 18 oe oo 
| Do Mines........ tg. Qaot B Lo 
Angelo Deep ...... 2... 2h.. .. |RhodesiaGoldfields 2.. i+ « 
Crown Deep ...... 134 .. 138... .. | Do Limited...... tT ot eM | te 
Driefontein Deep.. 27 .. at ae Do Expl. & Devt. 44)... 5 «+8 | Lk 
Durban Roodepoort 3”.. 3y4.. Rice Hamilton .... 4} -. 4h» + | Lo 
Ferreira Deep .... 6 .. 6 .. ., | Selukwe Gold...... Lif.. Mb + 
Geldenhuis Deep .. 103 .. 103 .. | ‘Tanganyika Cons.. 9 .. 8 ..-l | Le 
Glen Deep ........ 48... rf -» « |V. V. Gwanda...... Hf.. f8-+ - 
Jumpers Deep .... 44... 44. . ©. | West Nicholson.... 1¢-- 18. ll La 
Jupiter ............ Stn.. 3ey.. .. | Willoughby Cons...  4-- site * Ii 
Knight's Central .. 3f.. 3g3.. .. |ZambesiaExploring 2fi.- 42 +-—*% i} Mi 
West AFRICAN. i) Mt 
Closing Prices, Rise Closing Prices. Rise \| M 
To or | Last To- of = 
Week. day. Fall. Week. day. Fall. | Ne 

Abbontiakoon...... 2 pm..2 pm.. Fanti Consolid. 10/- 14... 1k + i le 
Ashanti Consols, 1 .¢:pm..¢pm.. .. | Gold Coast Amalgd. 6} .- ©} ++* 1 
Ashanti Goldfields 13> .. 15 .. .. | GoldFields E.Akim &-- 5 ** * i x 
Ashanti Sansu .... 18... 19... .. | Lond.&W.A.GId.Sy. 3} -- | oo 1} 
Athanasu Con. soce MB.» Be se . Lond-AshantiSynd. 3-- %°*.° x 
British Gold Coast 24.. 3 ..4 2 | Wassau.......--+++ 54 .. feet | y 

WEsT AUSTRALIAN. ae iP 
Closing Prices, Rise, Closing Prices. ; P 
Last To- or Last To _6 | p 
; Week. day. Fall, | Week. day. 

Associated Gold.... 1)... 1h... .. | Kalgurli ......-+-- aye Ber F 
Associated N.Blocks 2¢.. 2¢;.. .. | Lady Shenton....-.- z- ai a 
GldnHorseshoe Est. 8}4.. 8 ..—i%| Lake View Consols 23 .- 2it--7 ls 
Great Boulder M.R, : fa..— | Lond.& W.A.Expln. 3 -- 38-0) it i 
Great Boulder Prop,24/3x.. 26/3..+2/ | Oroya Brownhill .. 5 -- Sixt. F 
Great Boulder Per. 15 .. 14... .. | Peak Hill......---- Ips Te | 4 
Great Fingall Cons, "7}3.. 74§..+ § | Sons of Gwalia .... List» 2-7 1 
Ivantoe Wold Corp. 8$%.. 84 ..— ge| W. A. Goldiiclds .. y+ 7" © z 
Ivancoe South Ext, Pt 2 

| 

CopPER AND MISCELLANEOUS. — 
Closin: Prices, Rise Closing Prins ot i! 
Last To- or Last ion Fall. | 

a Week. day. Fall. a aes \ 

mconda.......... ee --+ & | Nundydroog ...--- Boe So” 

Broken Hill’ Brop.. Ity.. Iéy..*.* | Ooretum e.ssss hs: etd | 

Cape Copper ...... af: ay. 22 | Dor Pref, ...----- Os.» Bie" 

Champion Reef.... 7... 7g... .. | Rio Tinto Def....-- of a ne { 

Mason&Barry(£1).. 34... 35 ..+ § | Tharsis.......----+ ae 

Mount luyell (£3) .. 3 .. 34 0.4 + | Waihi .......----- Sys. Ree 

Mount Morgan .... 3g .. ‘— | WaihiGrand Jnctn #- 5°" %, c 

Mysore (10/-) ...... 7g... Tp .. .. | Wai oe ae gen. ae = 
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Dividend % oer] os | Corres- 
. | Annum, es i Renting 
" | C. mpany. Period. | To. —e 353 _— 
% | Interim Final.|5 | Year. 
A it a je | a j 
4 1 Australian Agricultural. ee oe 30s p.s.j55s p.s. (75s p.s. 
oe |} Anglo-Foreign Banking .|Half wiaal June 30 ée a 5 
5. || A. and 8. Henry and Co.}Half year; May 31 6 a ee 
+ ‘, British Moss Litter ....)/Half year) June 30 10 ee - 
-t {| Brilliant Central Gold 
tt | Mining .....20-00.s ee 9d p.s. ++ | oe  |1s3d ps. 
4 | Brilliant ExtendedG.M.}_.. bs Gd ps} .. | pee. 
a | Bank of Mauritius...... Half year! June 20 6 eo 6 
- | Bank of Bengal ........ Half year; June 30, 10 ee | | rs 
| City of London Electric i 
CE a cvvnceyas im on | 58 p.s. oe a a 
* ; Employers’ Liability | 
1] Assurance..........| | 10 a ee 10 
- | German Bank of London} je oe ee 5 
7 | Golden Blocks (Taitapu | as | 6d p.s, ee es 
| Ginsberg Gold Mining..} ee <n e 
ds | Home & Colonial Stores} Quarter | June 27; 15 oa 15 
: | Jetinga Valley Tea Pref.| Year June 30; .. 3 | 54 os 
“ || Johannesburg Estate “| a ed a a 10% 
* ,| Jokai (Assam) Tea .... .- Po 44 44 44 
= | Johannesburg Consoli- 
4 i} dated Investment . ‘| aé oe coo 6 § SBD, ee oe 
7 | London and Hanseatic} | 
| Bank ............../Half year} June 30 5 oR oe 5 
* || Law Guarantee & Trust/Half year} June 30| 8 ‘ [ ee 8 
2 PUNK: Siichencnceurets (Half yeaz| June 30; 17 co 2 oe 173 
we || London and S.-Western| 
1 | RS ae ‘Half year. June } al 16 ° 16 
a |} London and Westmin-| } | 
4 wi > Mawes \Half year) June 30 | we A. as 16 
be } cashire and York-| Dw ih 
2 |} .. shire Bank ....... |Half year} June 30, 15 vec Nee 15 
i| Mount Morgan Gold | } 
PO sonvcaaacigs Month June | 3d p.s. ee 3d_p.s. 
" || Maypole Dairy ........ |Half year; June 30 , ib ae 15 
: ) as and Banking} | i 
orporation........ |Half ye une 5 oe 5 
ll. nto Gt. Eastern , "| J ” | | 
4 | Gol¢ Mining tet teee “* * o* { ee 
4 Norfolk & North Ameri- lsbdps f 
” i} .. ¢an Steam Shipping/Half ie 10 
“ | — s Navigation Col | 7 _— oon = 
. 1] _ lieries (1889) ........ net ee 10 
fs ~ Primrose Gold i+ 
MD oo xaewsinghis | cad a | 15% = nil 
~ | Patent Victoria Stone .,|Half al Jane 0 10° at ith 10 
> Sehang Corporation, } | | 
iy euch isn cueeas /Half | } } ee ° 
ll | Peel River Land andi . i Jane 38 se 10 
oe DSN oicca ses. eae = 3 6 
° i| —<—- De ep Gold ee oe ° 
1 SL 68 0-00haudedn f i 
\| Rietfontein “a”... | oe oy 10% 10% ie po 
it United South Attica} } oF j . a na 
|} .. Association ........ | Period J 
| Vaio Discount Co. ...|Half year pune 2 — ” : ii 
Ps | williams Deacon's Bank/Half 124 | : 
1; White Pass and Yukon} eset van 2 | — . 7 ” 
1 WED ¢snekussnces . oa | a 5s Ds. | an oe ee 
3 | 
ll, | 
P 1 ’ STOCK EXCHANGR NOTICES. 
: | . The Stock Exchan 
; | days as under :— 
i c Tuurspay, July oth. 
ash yy Y . . 
. Se —. and Co.—2,800 Shares of £10 each, fully paid ; 
: mates of £10 each, fully paid; and 25,670 Shares of £1 
‘ crest 
= en 


| Rand Mines.... 


July 4, 1903.) 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing 





week :— Sa ae ae ata, 
Company. | Class, | Date, 

Jmazon Steam Navigation. |General pines nek 
Attaree Khat Tea ....----+ .|General........ 
British Alaminium ....--- . General eaeetes 
Crédit Foncier of Mauritius |General eccecee | 
Crown Deep.....-.-:-+++++- nes guasenee 
Durban-Roodepoort Deep ..|Special ...... | 
Bagle-Vulture Mines .....- \General........ 
Electric Construction ..... General........ 
Electric and General Invest | 

SAGE. sacacskcnds«s+bo> EEEScuens ol 
Frank Jones Brewing ...-.-) General.......-| 
Ferreria Deep ..--.--++++++- pecial .......- | 
Geelong Gold Mining ...... |General 


sold Fields of Eastern Akim|General 
Hardebeck and Bornhardt. .|General........ | 


ndson’s Bay .....-seceee+-| General.......- 
ee Gold Mining .......-|\General,....... j 
Jessie Gold Mining ........ \General.... 
Jhanzie Tea Association ..\General........ 
Jamper’s Deep ....+---e00 | “pecial .......- 
Jetinga Valley Tea ........ General........ } 
Kenyon (J. Te -ccnsenv ates General eseoceces 6) 
Langlaagte Deep ........-- ‘Special .......- 
Manila Railway ...... -.. .(General........ 
Matebeleland DevelopmentiGeneral........ 


Nata! Land and Colonisation General........ 
National Bank of New Zea- 


land 
Nourse Deep 


Rhymney Iron .. 















& Johannesburg 
7, Cannon street Hotel, at 24 
9 Winchester House, at 12 
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Place and Time. 





July 6)Canncn street Hotel, at 12 
6,138 Leadenhall st, at 24 
7 Winchester House, at 12 
7 Cannon street Hotel, 124 
8 Johannesburg 


8 Winchester House, at3 
6 Winct ester House, at 12 
8 Johannesburg 
6 Cannon street Hotel, at 12 
6 Moorgate place, at 12 
6 Winchester House, at 24 
6 Cannon street Hotel, 124 
6 Winchester House, at 12 
7 Cannon street Hotel, at 12 
814 St Mary axe, at 24 
8 Johannesburg 
8, Winchester House, at 12 
45 ndgware road, at + 
§| Johannesburg 
10| Winchester House, at 12 
7| Winchester House, at 12 
6 Winchester House, at 12 


7 Winchester House, at 12} 
&| Johannesburg 
8| Johannesburg 
8|Cannon street Hotel, at3 


G0 Deep ...cccssccccvers Spec 8| Johannesburg 
Soottish Provident Institutn.| Ex-General.... &| Edinburgh, at 2 
South Nourse ...........--- Special ........ 8 J ohannesburg 
Tamplin and Sons’ Brewery, rd 
RE ocx cecksovet iGenetal........ 9| Brighton, at 3 
Tea Corporation............} General........ 9| Winchester House, at 12 
Union Jack Consolidated) 


White Feather Main ReefsiGeneral....... : 


DIVIDEND ANNOUNCEMENTS. 


«++ MPOTIOCTAL. pe eeeee 





6|Winchester House, at 12 
6|Cannon street Hotel, at 24 
9'Cannon street Hotel, at 12 






































ge Committee have appointed special settling receipts amounted to $1,235.23 
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each, fully and partly paid; Ridgeways, 
Cumulative Preference Shares ¢ ‘ 
kauri Gold Mining C 
each, fully paid. — 


Limited—Five per Cent. 
ot £5 each, fully paid; Waite- | 
o.—Further issue of 17,444 Shares of fr | 


WEDNEsDay, July 15th. 

Barberton Exploring and Development Co.—100,608 Shares of 
10s each, gs paid; and 14 Shares of 10s each, fully paid; Case- 
bourne and Co.—6,3<0 Shares of £1 each, fully paid; Contrac- 
tors—24,000 Vendors’ Ordinary Shares of £1 each, fully paid; 
Edubia Syndicate—17,710 Shares of £1 each, fully paid; Mid- 
Suffolk Light Railway Co.— 7,501 Ordinary Shares of £10 each, 
fully and partly paid; and 7,<s21 Four and a-Half per Cent. 
Preference Shares of £10 each, fully and partly paid; Swazie- 
land Corporation—350,000 Shares of £1 each, fully paid. 
THuRspay, July 16th. 

Brazil (United States of)—Scrip, fully and partly paid, of 
£5,500,000 Government Five per Cent. Loan of 1903. 

The undermentioned securities are ordered to be quoted in 
the Official List :— 

Bristol Corporation—Further issue of £325,000 Three per 
Cent. Redeemable Stock; Primitiva Gas and Electric Lighting 
of Buenos Ayres—Further issue of £25,000 Four per Cent. First 
Debentures of £100 each; Royal Brewery, Brentford—further 
issue of 2,500 Ordinary Shares of £10 each, fully paid; Warner 
Estate—further issue of 2,044 Five per Cent. Cumulative Pre- 
ference Shares of £10 each, fully paid. 


es ee Apne een <I 








Piotices and Reports. 


GOVERNMENT STOCKS, ETC. 

URUGUAY 34 PER CENT. DEBT.—The Council of Foreign Bond- 
holders are advised by the London and River Plate Bank that 
they have received the following cable message from their Monte 


Video branch, dated the 30th ult. :—‘* We have remitted to Glyn, 
Mills, Currie, and Co. by to-day’s steamer, for service of 


Uruguay 3% per cent. Debt, £46,000.” This remittance repre- 

sents the 45 per cent. of the Customs receipts for the second 

fortnight of June. 

RAILWAY COMPANIES. 
GRAND TRUNK.—The following is the revenue statement: for 

May ;— 

Gross REcEIPtTs. 


| 
ce CN 





Inc. or |Aggrgate| Inc. or 
1905. Dec. |5Mnths| Dec. 
eu i. Pe ed Looe a oe 
Grand Trunk ...... ‘veut 482,500 + 60,500'2,267,200 + 320,500 


Grand Trunk Western 


-.--| 99,900'+ 12,900 459,800 + 63,700 
Detroit, Grd. Haven, & Mil. 


16,200 — 3,800 94,7004 5,600 

598,600 + 69,600/2,821,700\+ 387,800 
WorRKING EXPENSES. oe _ 
-| 319,100; + 53,100)1,597,800)+ 512,300 


Grand Trunk.............. 
Grand Trunk Western ....| 77,300'+ 11,300; 397,700 + 70,400 
15,900— 1,100 75,700+ 6,600 


Detroit, Grd. Haven, and Mil.! 
412,300’ + 63,300:2,071,200 + 389,300 
“Net Prorir. 


Grand Trunk..... keekoames 163,400 + 7,400} 669,400/+ 8,200 
Grand Trunk Western ....| 22,600'+ 1,600} 62,100\— 6,700 
Detroit, Grd. Haven, and Mil. 300'— 2,700 19,000) — 3,000 


es 
| 186,300'\+ 6,300} 750,500; 1,500 
BANKING COMPANIES. 

BANK OF CALCUTTA.—Net profit for half-year, including 
Rs.3,762 brought forward, Ks.1,06,593. Dividend, 5 per cent. 
per annum; Rs.so,ooo to reserve (increasing this fund to 
Rs.15,50,000) ; Rs.29,093 carried forward. 


BANK OF NEW SOUTH WALES.—The report for the half-year 


eee nnEEIERNREnenieneneeeneeenieere eee en emmennenal 





> 





to March 31st shows an available total, including £15,278 | 
brought forward, of £131,072. Dividend, to per cent. ; £15,000 
added to reserve fund, which now stands at £1,315,000; £16,072 
carried forward. 3 7 eae | 
CREDIT FONCIER OF MAURITIUS. Net profit, {26,700. 
Interim dividend of 5 per cent. was paid in October, but no 
| further dividend can be recommended by the directors for 1902. 
£20,000 is placed to contingent fund and £2,645 carried i ee 
|“ LONDON CITY AND MIDLAND —Profits for the half-year endec 
| June 30th, including the balance brought forward, ae 2 
| £568,226. per annum -_ 
| premises redemption fund, £25,000 pension fund, 
| £5,000; carrying forward £268,220. 
| LONDON JOINT-STOCK.—Profits for 
to £161,000, Of this sum /105,c 
| of a dividend at the rate of 12 per cent per annum 
| applied in reduction of building account, £5,000 * P 
| credit of superannuation allowance fund, and {35,000 
forward. ' 
MANILA—For the period 


Interim dividend, 18 per cent. p to 
to ofhcers 


the past half-year amount 
o is absorbed by the payment 
, £10,000 is 
laced to the 
is carried 
December 31, 1902, the traffic 
and the expenditure in Manila to 
7 go, whi he usual 
$713,390, which, at the 


5. 
| $524,844, leaving a surplus of nic! 
ulema of 2s per dollar, would amount to £71,339. The mS 
(on working the quay line mounted to Ios ea eee ry 
i irged to £1,085, making a total of £72,424. 
items formerly overcharged to £1,055, making £72424 | 


TE 




































seen satiay tneaprncmmter neem 
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JOREHAUT TEA.—Gross profit on the year's workingam.n 
£10,192, trom which is deducted £i,o71 for commen’ 
managers, leaving £9,121. After transferring depreciate 
bungalow furniture to tea estates account, the latter will an ce 
to £90,304. The directors recommend the withdrawal aay 
reserve fund of undivided profits of £879, which, added tothe 
profit on the year, will make £10,000, and recommend a dimae’} 
of 10 per cent. The resetve fund now stands at £17 andl 

LANKAPARA TEA.—Credit balance, /5.419: diy dent's 


cent., making ro per cent. for y ear; Carried forward, Laie : 
4 
hi 
} 


the 
stuff 
arrlv 
query 
ness 
mov 
high 
were 
flour 
demé 
agal! 
the ¢ 
whee 
gene 
agall 
Ame 
Wall 
Calif 
23rd 


| 
| 
| 
| 
| 
| kilos 
| 
| 
| 
| 
| 





















































The loss on exchange amounted to £10,246, and charges in Europe 
to £3,912, and the amount provided for payment of duties and land 
tax paid in Manila is 44,055, leaving as net revenue £54,211. 
Interest has been paid on the first mortgage registered stock and 
the prior lien debentures, A and B. é' 

NATIONAL BANK OF NEW ZEALAND.—Net profit. £62,761, in- 
clading £8,227 brought forward. Dividend, 10 per cent., making 
ro per cent. for the year; to reserve fund, £30,000; carried for- 
ward, £7,761. 





















ASSURANCE COMPANIES. 


TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE COR. 
PORATION.—Profit and loss account, with £8,817 brought forward, 
amounts to £48,300. Dividend, 6 per cent., making 5% per cent. 
for the year. To reserve, £15,000, bringing the total up to 
£85,000; £8,550 carried forward. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION —Available balance, including 
£2,173 brought forward, is £21,385. Dividend, ss per share, 


MAJULI TEA.—Balance at credit of revenue account £6,201 


Dividend 4 per cent.; £1,000 to resetve ; £1,047 carried forwars 


Profits for i 
annum, making y9/ 
; £1,000 to general i 






TAMPLIN AND SON'S BREWERY, BRIGHTON.—Net 
year is £46,810. Dividend, 12 per cent. per 
per cent. for year, and bonus of 2% per cent. 
reserve fund, and £6,452 catried forward. 

MINING COMPANIES. 


BROKEN HILL PROPRIETARY BLOCK 10.—Net profit for hy! 
year, including £502 received for interest, £2,011. This, adda! 
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‘ : : ‘ to £17,810 brought forward and £1,487 transferred from resem 

imaking ¢ per cent. for aa : Sod mrwase SEn7s- . fund, makes a balance standing at credit of last account, inal _ 

AMERICAN THREAD.—After providing {50,166 for bond interest, | rhe reserve fund stands at £38,513, making total withcrawas| - 
and placing £62,000 to depreciation account, and adding £23,502 from this account up to this period /11,48>. | due 
ses naan i oo deat ve we £50:535 for sabi to BURMA RUBY.—The report for the year shows aloss of /1 as | = 
Boos masta’ sanpantien on octane cx oteterted oo ay a and, deducting this sum, together with £774 due to the Govern. La 
cxued at March 31, 1903, amounting to* £12,634, and a per- ment of India, from £11,676 brought forward from the ing oe 
centage on net profits, Pen to the executive committee. The a eae atte adie - ee £9357 ke . a oe july 
balance is disposed of as follows :—Dividend er cent. on os Pront 7 208,521, tO which Is added {6,53 uly: 
shares of commana stock, carrying forward £6 +38, subject to received from the Chamber of Mines, making the total prot br No. 
£12,634 referred to above. During the year are has been | the year £215,115. The amount brought forward from last yex| flout 
ee on extensions oe i deumany a making total capital ie ok sedaninor coht te ta batre > Mathes Sep-| * 
outlay since commencement of company / 444,922. e ’ . all-year tO Marcn 31, 1993,} ) 

APOLLINARIS AND JOHANNIS —Net prof with amount brought | absorbed £156,000, and £15,600 has been transferred to reser | 4 
forward, £181,842. Dividend 5 per cent., making 5 per cent. for fund, leaving £76,840 to the credit of profit and loss account malt 
year; £20,000 to reserve fund; £8,217 carried forward. EAGLEHAWK CONSOLIDATED.—Yield of gold for year has beer | cont 


are 
pric 
carg 
exis 


five 


£21,230, showing net profit of £7,881. The directors recommeni| 
a dividend of 6d per share for the year. 

IMANI GOLD.—The report for period from February 5, 1992, t9| 
February 28, 1903, states that total expenditure amounted t)| 
£50,497. Of this £11,328 was spent on mine development ai) 


ATTAREE KHAT TEA. _—With £4,781 profit on season’s working, 
the revenue account shows a credit balance of £6,627, which is 


disposed of as follows :—Dividend, 6 per cent. ; reserve, £1,000; 
carried forward, £1,623. 


BIRKBECK BUILDING SOCIETY —-The surplus profit on the year’s 


















: ad 16,0 
working after writing off all ascertained losses, is £21,197 7s 3d, | Semeral expenses and £39,169 on capital account, includag five 
which, added to the previous year’s total of £308,576 6s 6d, makes | Machinery, buildings, and permanent works. a Jun 
a sum of £329,773 138 9d; of this amount the directors have placed MILLS’ DAY DAWN UNITED.—The report for the half-year} Sea 
£25,000 to the permanent guarantee fund, raising such fund to | ended April 21st shows that the mine earned the gross sum ot inst 
£250,000, the whole of which is invested in Consols. These funds | £6,175, the expenditure being £4,821, leaving a profit of 11,3. 163 
together amount to £554,773 138 od. The credit balaace is £8,861, of which £5,000 has been placel| was 

«BODEGA.”—Profit £21,395 on the year’s business, which, after | 2t fixed deposit, leaving balance for the conduct of operations mo 
making provision for all charges in respect of the properties, for the ensuing six months. ‘ ‘ sal rul 
leaves a balance for appropriation of £19,410. Dividend 2% WHITE FEATHER MAIN REEF, —- Net profit, with £8,432 yel 
per cent., making 5 per cent. for the year. brought forward, is £18,213. Two dividends of 6d each hare} dit 

BRITISH ALUMINIUM.—Profit for year is £20,771, which is in- | been paid, leaving £10,213 to be carried forward. £1,683 hs seq 
sufficient to meet the debenture stock interest, depreciation on | been written off plant, machinery, Buildings, &e., she £8969) - 

lant, &c., and charges on stocks of metal by £3,393; the debit reduction of development account. Total amount of gole| \| for 

lance, therefore, is increased to £22,358. ~ obtained during the year was 13,784 ounces, valued at £51,3%) — 
Lbbo0, are te MAURITIUS.—Net profit for the year, ee ro 

,699, out of which the directors in October last paid a divi- j 

dend for the six months of 1902 at the rate of 5 per bent. on the OBUSHING RETURN. th 
preference stock then existing and on the ordinary shares. The (For last calendar month except where otherwise stated.) | on 
directors have come to the conclusion that they would not be | —____ pictesnipaasbesnasincli _ - ae at 
oan in proposing any further dividend for the year 1go02, and Tons a bh 
ave placed a sum of £20,000 to a contingent fund, leaving a Crtaet, | G0 Bevorer™ | Ja 
balance of £2,645 to be carried to new account. Poth va 

DAVY BROTHERS. —Net profit, £7,879; brought forward, £176— MINE. s2 33 1 @ | at 
£8,055. Dividend, 4 per cent.; to reserve, £4,500; carried Mill.| 95 Mill.) 95 |Total - 62 
forward, {180 | OF oF lo 

DAIRA BANIEH.—Year’s profit, with £6,859 brought forward —'—_$ —| —|— + g | Pe 
£21,999. Dividend 3s per share, carried forward £45299. 70: on F 
_ ELECTRICAL AND GENERAL INVESTMENT.—Net profit, includ- | Bayleys Gold Mines .....0+......... sea | lexaat, agagin 90) . 
ing {£1,003 transferred from “provision for contingencies,” | Brilliant Bxtended..................| 2360, -.., +: | ++.) Ble «| U 
amounts to £10,000. Dividend on ordinary shares, 3s per share, | Burbank’s Birthday Gift............ 2,250) 1,050 1,400) 9 —— at " 
making ss per share, and bonus of 2s for the year. The trustees | COSTES». -.serereereeeeecerees | Ae Sieo “gro, ee OTA . 
for the ordinary shares’ reserve fund propose to distribute 6d De Daa aa wih sak cd ae ” — Lee | 9) 08F s 
per share, making, with dividend and bonus, 5s 6d per share, or | Golden Links ...... EIT] git 648) 1,540) 98) LOR, + f 

7s 6d for the year. UMD MOO bcc cde cckinvietesercedt ’ ** io 1 6 7 37 : ‘a } J 

ELECTRICAL CONSTRUCTION —Net profit, with £3,504 brought | No. 2 South Great Eastern...) S122. | ee | ve | © | ; 

forward, is £24,241. Dividend 6 per cent.; to general reserve | 8 days)... ss ee ne | we) eet eel 2 levy "2408 | , 

fund, £2,000, making a total of £34,000. Carried forward, | North White Feather .............. 310) 1,275) | 421; 288 ¥ 7 

£4,395. Buildings and plant have been maintained out of | Qucensiand Menzies. ..........++++. 645, 480) 1,225, 110 om a | 

revenue, and {5,000 credited to depreciation account, which | wa; Fen Entaig ooseesetebebeves 1 a i I : 
, Waihi Gold Mining ....... a ecb 360 17,944 2. | oe | ve | 

now amounts to £48,000. —— 

ELECTRICAL POWER STORAGE.—Year's profit, including {854 | ~~ ———S——— F | , 
brought forward, £11,983. £5,000 to reserve fund, and £1,000 H 

to contingent fund. Dividend 6 percent. £594 carried forward. . 


FRANK JONES BREWING. —- Profits, £74,596. The amount 
brought to credit of appropriation account, after paying deben- 
ture interest, including £51 brought forward, is £49,647. The 
directors have appropriated {£6,275 towards writing off the 
balance of the bad debt suspense account, leaving £43,372. 
Dividend, 334 per cent. on preference shares, making 7% per 
cent. for the year; £4,000, equivalent to 1 per cent., towards 
payment of the arrears of the preference dividend ; £8,000 to 
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THE OORN TRADE. |e | 

Mark Lane, Friday Om ss, | 

Continued fine weather conditions, attended by weosptets of | 
has given a stimulus to vegetation in general, and prosf ciable 


; rec 
the growing cro roved to an app 
growing crop have consequently imp all swing i2 the i 





special reserve account; £1,372 carried forward. on Lara hay harvest, — oo a in a generauy 
' ’ ‘ »outhern half of t Ci j eing secu ; i] 
_ INTERNATIONAL TEA COMPANY'S STORES. — Net profit, | excellent candies eno ws misevof a heavy yield. The | 
including £7,727 brought forward, £123,478 Dividend, 6 per | general tone of the pat throw hout the week prov ei 
cent. for the year; {23,479 carried forward. The premium on new quiet character, the brilliant weaeaaate having an adverse influent 
{| shares, after deducting expenses, has been carried to reserve, which upon the démand and foreign wheat, after opening at a oat 
\ now amounts to £130,384. stantial advance on rising prices in the United States, : 


[ee 
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~ ; only feeble response forthcoming, feeding | 
3 tg ee nT being ae in face of only small | 
& ro els English wheat is in very small supply, and conse- 
and a ten recent advance has been well maintained, with busi- 
rent = core or less of retail dimensions. Business in foreign sorts 
the ness vy slowly, owing to the reserve of holders, who required 
tet — rates, especially for American qualities, but top points 
end hig not maintained, as buyers remained very reticent. The 
pa narket continues in a firm condition, fully late rates being 

pet or Lm for English brands, while business in American was 
—_ retarded in consequence of the indifference of sellers and 

21, iS. comparatively very stiff rates wanted. The cargo section for 
rd, wheat opened the week in a dull state, with prices showing a 
ral decline of 34 per qr, and, after showing more animation, 

. at relapsed into a dull and depressed condition on weaker 
es icon cables. The Anemone, containing 10,852 qrs, Walla- 
_ Walla, off coast, sold, at 30s 7i44d; the Godiva, 14,170 qrs, 
Californian, arrived, 3255 the Jacques, 10,700 qrs, ditto, May 

h rd bill of lading, at 323; the Miltiodes, 1,170 tons, Barletta, 77 
hal. | sos : 635 tons, Bahia Blanca-Russo, 79 kilos; and 280 tons, 
Aded | French seed, 7834 kilos, off coast, at 28s 9d; and 5,000 tons, 
etre | Bahia Blanca-Barletta, 614 lbs, July, at 28s. For the W anderer, 
+308. | blue stem, June clearance, 32s 6d was wanted ; South Russian, 
was) due out, 28s 9d; and Odessa-Nicolaieff, prompt, on sample, 
t 29s 3d. A composite cargo, 4,500 tons, of which 2,500 tons 
5) comprised Rosaria-Santa Fé wheat, 61 lbs, and balance, yellow 
rene} La Plata maize, June-July clearance, sold, at 28s 1}ed and 
last} 20s od respectively. There was only a moderate business stir- 
rar | ring in parcels, including No. 1 hard Manitoba, afloat, at 315 3d, 
6st) July, 318 14d; No. 11 orthern, ditto, afloat, 30s 1014d; and 
t fer | No. 2 Club Calcutta, arrived, at 30s. The quantity of wheat and 
Year| flour on passage for the United Kingdom is estimated at 2,305,000 
Se! qrs, as compared with 2,970,000 qrs at same time last year, 
1903 | bringing the total amount afloat for the Continent of Europe up 


f 

} 
ns T ket f 
ere | to 4,025,000 Qrs, against 4,430,000 qrs 1M 1902. — he market for 
malting barley remains without new feature, business still being 
confined to a limited compass at recent prices. Grinding sorts 








ie | 5 | _= im ewts..' 9,353,000: 10,585,700 16,496,200 1 
‘| in light supply on spot, and, with a moderate demand, fu - eens 
i oe os aased. A general tone of quietness governed the The foll COMPARATIVE AVERAGES GF GRAIS. 
m cargo market for this grain, and although no pressure to sell - ne oO ae is a statement showing the Quantities Sold and 
2, 1 | existed, the tendency of prices ruled weaker. 16,000 qrs Azoff, ae sae. rice of British Corn (Imperial Measure), in the six 
. al five options, July-August shipment, changed hands at 17s, and ae ~~ _ June 27, 1903, and for the corresponding week in 
t and] 16,000 qrs ditto, August-September, at 16s 744d, with 15,000 qrs, each of the years from 1902 to 1899 :— 
aang five options, October-November, at 16s od. For Novorossisk, Sectnmenis faite ee ee 
— June 22nd clearance, 17s 3d was wanted; 18s for Azoff-Black sania nahn ee de a a ee ee ie 
year | Sea, June 23rd clearance; and 16s 6d for Persian, due out 21st | Wheat. | Barley. | Oats, Wheat. | Barley, | Oats. 
a inst. Parcels of Odessa Hiacleiet you, 90% 178 4603 Auge "ar al 4 Bog a a ' ee 
134 | 16s 9d; and September, 16s 734d to 16s 6d. aize, on spot, >. | War's | ae . | } 
lace wat poncunliy aiamaet for both fiat and round corn, and a | 9° 2... aoe : - : 10,716 2 2 é 22 0 | 8 6 
mens moderate demand predominated, while the cargo department 13..| 40545 5 ims ts) tenia: | ns] id 
ill ruled quiet and prices easier in several cases. 4,500 tons — €..| 45,420 1 249 6| 9712 4 | 27 6 2310 | 18 4 
3.432 | yellow River Plate, July-August, sold at 20s 744d; 3,500 tons | “®) - eas : = . oo : = ; 7 . 
hare ditto, June, at 21s; 4,800 tons, July-August, 20s 9d; and, sub- os pe ’ | 
3 has sequently, 4,000 tons, July-August, at 20s 6d. For Poti, prompt, | 1902...... | 19,278 1 | 325 3, 3414) D5 4 3 22 9 
96g 32 sellers asked 23s, and 22s 6d for Danubian, afloat, with 22s 9d se’ . aatol : | 692 . 2,803 6 | 27 6 | 35 . | = : 
gold | for Odessa, about loading. A cargo Bessarabian, at Gibraltar, | jg99 °""*"* 56.972 0 | see 4 ta ’ = . 2421 1.0 
15335: was sold, but price kept secret. Parcels met a quiet demand | Pe yo . 
| all round. Oats, on spot, were quiet, and prices the turn easier The f le ee ae ae re f goer” ki is. f 
| for anything but prime qualities, while, to arrive, Vologdas, on ce wh + ne ty Ss ows the quantities o Pay ng i te 
fine sample, prompt, realised 148 3d, and 5,000 qrs Novorossisk, aon ae ene sapere -— - oa King 4 , aol 
y | shipping or shipped, on sample, at 135 134d. Wheat: In the cargo | m7 ne a £903; aor, oo en Smears: Saaparee oe 
Lt market to-day, a quiet feeling predominated, and sellers offered | * esponding week of the previous year :— id 
i at 3d less money occasionally. 32s 6d required for Wanderer, en 
| blue stem, afloat, Walla-Walla not offered. 32s gd asked for Animals living—Oxen, bulls, cows,and calves ..number 12497 .. 9,734 
® | Jacques, Californian, May bill of lading; but 32s 3d is outside Sheep and lambs .............+««+. paeen ines — 4,556 4,877 
Profs | value. Brussels, Bahia Blanca-Barletta, 63 Ibs, arrived, offered At cin tinddcsiusensaeasadavadagsecasenhe os wae . 
vy) | at 20s d. 28s d 1 ui d f E d vou Ros rio-Santa Fé Horses Coe reer ecesereessaceceeceeereseesese ” 6S -* 630 
Value. | 30S 3d. 258 gd required for Endeavour, Kosario- Be MUL 0 nn ccc tadoipainbinevecpennnets ewts %,185 .. 64,732 
I 62 Ibs, June 19th bill of lading. Blagdon, this quality, 60 Ibs, Se idensbkcmecesensncs aceak eau o. » ews” Ge 
t loading, offered at 27s gd. For sailer of Barletta, 76 to 77 kilos, hats tens coininanaun ancteandteene a = 7,285 se 3,080 
— per Savoya, shipping or shipped, 28s 3d wanted. Rosario-Santa See soneeatees meat :— ase... Gm 
a Fé, 62 Ibs, June-July sellers, 29s 6d. 25s 6d required for te coat cel octaaassaeaatan’ | te 2924 .. 3125 
) 9m) steamer. Cresylo, La Plata, on sample, loading, Bessarabian- Sinatwiakusahervracacsnkabtanerh beesiers a 31,082 .. 27,639 
a Ulka, loading, held for 2gs 3d. 28s 3d bid for Kate B. Jones, vous, seth Sin sree stness. ats sazencstanses ‘6:8 im ee Sees 
—7 Nicolaieff, on sample, shipping or shipped, but 28s 9d wanted. | Moat'preserved, otherwise than by saliing.... % ‘128? :. INL 
ae South Russian, July offers, at 30s 34; Odessa-Nicolaieff, July | Dairy produce and substitutes :— 
) 48 sellers, 293 to 298 64; parcels, 29s paid for No. 2 Club Calcutta Butter ......... See APRS aes sae a0 * bY 
, “so | July. Maize quiet, and La Plata 3d lower. This description ene Soerercecersecccsessnoosors he 10.726 .. 62,366 
. June, offered at 21s; August-September, 20s 414d; and Septem- Milk, Fresh, in cans or drums...-.--s0-+--+-+ 6 157 
ber-October, 20s 3d, with buyers of the latter at 20s. 20s od ass ME hv ones catens cE etecsneesteabies . - i - uses 
“se | asked for a cargo expected to commence loading July 1st. ©: GEMPANOOR a+» seaasocnras?=*PEareer? es 8 67 
a Emilie, Poti, expected loading, sellers 22s gd; 21s 414d bid for | pe.” pone reemnare°n=8 "greathundred 440505 .. 446/095 
«al Dauntless, Novorossisk, June 22nd bill of lading, but 21s od Poultry and game.......-.seereeeesceserenreess value £ es *e “" 
s | Wanted. Danubian, July old style, sellers, at 22s 3d; parcels, | Rabbits, dead (not tinned).....-....--+-+++++++-+* — 24,366 ee 25,594 
=" 21s 6d paid for mixed American, afloat, and arriving (fresh — eee secesees eopeangems-sneehey eecee seosecseso 6” ° 
| shelled). La Plata, July-August, sold, 20s 134d; 22s paid for | ~~ Wheat’... ...--....sssceceececsseeeeecees ow Rage. Lame 
N saan, per Palestrina, afloat; and 21s 744d for prompt and Wheat meal and flour.........+++++ aiensanl i ns +809 
| July. Barley quiet, five options, August-September sellers, Barley seoceree-cocerecsrerersesers pen. 116745 .. 155,601 
= | Pon 223 and September-October at same price, with 16s 6d bid. are PtnRNORTT WORN ON ee nnn ooo eee ae 7 "Yo159 2. 56112 
enpol, <2 to * P URE acccatoroccsoocccososcosenersrscvesss** e ai a %.457 
i nS 53 Ibs, Azoff loading, held for 178 9d; 16s od RT ocemnnccehnshscnepsegesetsss’*** cams 2. | (816856 
| Ssked for ( Jdessa-Nicolaieff, August-September ; Novorossisk, Maize or Indian corn .......- aia as ducer - ’ 
ning: | ficslex nt Dill of lading, sellers 173 3d, Parcels, Odessa- | Prem Oe » “AID we = 
nights, | one — August-September, sold, 16s 4%d. Oats quiet at Anricota and Peaches Oe a en eae ati me ams 
ects of |) <4 sally late rates. Vologdas shipment in seven days, sold, BQMANAS ....000-cececeecscreeererseeee -vrebanchs. So «(SAL 
ociable 48 I od. 13s 3d to 138 od paid for St Petersburg, on sample, Cherries ped snapavous sececopensssacnsnenses’t : 4031 .. 2,482 
in the {| Shipping or shipped and July a 099772" wena? i caieans oe 6428 -» 5585 
nerall¥ | The London Prod - ca SEROENEENOA, o25n0tn907~-57972 renee Ne ae 
: Tel wing :— we Clearing House, Limited, supply the ee.  ccaee arageves marae nies maall on ae aa 57,353 
s OTADGES. «gsesececcecreceerer® preaseceeennres® ” 7 
i yence — ee Wueat Quotations. Pears wnvcsso-e- cequaanencapetn spenecaoeene® ae ne & 
sub- ‘“o. 1, Northern spri i Ne ee eee eee et iocubensennetneel -@ “ 
! Ibs, ex warchouss in Londen?” DORN OTaRIN, OE. BRP | BETIS nese cee 
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June 27. June 29, June3O. July] July2 Joly 
6 Sh ee we Be ee 

June delivery ........ ‘ie. *: ee pao oe ee 
August delivery....... Son. 6. Shp Bhs 6. Bin 6. Ses 8 
October delivery....__ 64%..63%..6%.. 6 @.. 6 @.. 6 & 
mramember Golivaty 4s ws ca cs lek 3g... 6 2 62. 6 & 










Ss d s 4a . d 8 d s d s a 
June delivery........ Ong ie ae : 
September delivery.. 4 6 .. 4 5h.. 46 .. @ 5% 4 5b.. 4 42 
Contracts for 432,000 centals Am. wheat registered during week. 


during the harvest year 1902-3, 











LonpDON MAIZE 
June27, June 29. June. Julyl, Jnly2. July3. 


The following table estimates the home consumption of wheat 


contrasted with rgo1-2, 1900-1, and 
1899-1900 :— 


1902-1903 1901-1902 | 1900-1901 | 1899-1900 


; 7 cwts. cwts. cwts. cwts. 
Imports—W heat (45 weeks to June 20, 67,341,890 60,195.30) 57,240,000 52.553,400 
Flour a a 16,152,700 16,044,290 19,001,990 17,666,400 
7 83,472,500 76,239,520, 76,241,990 70,219,800 20 
Add week ending June 27—Wheat .. 1,274,230) 1,275,906 1.291.600 1,700,600 
EG Ge semnhwaihsd ned hsen xi 176,590 249,700; 556,800' 433,500 


Total imports 44 weeks ....| 84,923,200. 77,765.30 78.090.320 72,363,900 





Less exports—W hea: allah aie hates 168,500 238,900 233,290 331,900 
CN ekdondiuhntennauatgdindanes 88,490 143,300 344,400, 345,800 
Net imports ............... 84,666,396 77,382,900. 77,512,720 n 616 20 
Add to this the estimated sales of a ~ 
home-grown wheat ........... eee+.| 25,066,600. 27,777,920 30,679,000. 34,473,900 
Forty-four weeks’ aome supplies .... 110,232,9C) 195,160,800 108,191,730 106,150,100 
Average price of English wheat per’ s 4 s a s a s a 
QUASERE... cccccces .| 26 w 5 27 6 26 14 
= Per CWh ceoee 6 4 7 0 6 ¥ 6 4 


a HO bushels. | bushels.| bushels. oushels, 
é Visible supply’ in U.S. centres, bush | 17,459,00C 19,760,000 30,793,000 46,465,00 
o 
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The loss on exchange amounted to £10,246, and charges in Europe 
to £3,912, and the amount provided for payment of duties and land 
tax paid in Manila is 44,055, leaving as net tevenue £54,211. 
Interest has been paid on the first mortgage registered stock and 
the prior lien debentures, A and B. 

NATIONAL BANK OF NEW ZEALAND.—Net profit. £62,761, in- 
cluding £8,227 brought forward. Dividend, 10 per cent., making 


10 per cent. for the year; to reserve fund, £30,000; carried for- 
ward, £7,761. 








































































































ASSURANCE COMPANIES. 


TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE COR. 
PORATION .— Profit and loss account, with £8,817 brought forward, 
amounts to £48,300. Dividend, 6 per cent., making 5% per cent. 
for the year. To reserve, £15,000, bringing the total up to 
£35,000; £8,550 carried forward. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION —Available balance, including 
£2,173 brought forward, is £21,385. Dividend, ss per share, 
making 4 per cent. for year; carrying forward £1,175. 

AMERICAN THREAD.—After providing {50,166 for bond interest, 
and placing £62,000 to depreciation account, and adding £23,502 
brought forward, there is a balance (less £50,535 for one year’s 
dividend on preferred shares) of £07,898, which is subject to 
three months’ proportion of dividend on preferred shares ac- 
crued at March 31, 1903, amounting to* £12,634, and a per- 
centage on net profits, age to the executive committee. The 
balance is disposed of as follows:—Dividend 4 per cent. on 
shares of common stock, carrying forward £63,178, subject to 
£12,634 referred to above. During the year £32,351 has been 
expended on extensions and improvements, making total capital 
outlay since commencement of company £444,922. 

APOLLINARIS AND JOHANNIS.—Net profit with amount brought 
forward, £181,842. Dividend 5 per cent., making 5 pér cent. for 
year; {20,000 to reserve fund; £8,217 carried forward. 

ATTAREE KHAT TEA.—With /4,781 profit on season’s working, 
the revenue account shows a credit balance of £6,627, which is 
disposed of as follows :—Dividend, 6 per cent. ; reserve, £1,000; 
carried forward, £1,623. 

BIRKBECK BUILDING SOCIETY .—The surplus profit on the year’s 
working after writing off all ascertained losses, is {£21,197 7s 3d, 
which, added to the previous year’s total of £308,576 6s 6d, makes 
a sum of £329,773 138 9d; of this amount the directors have placed 
£25,000 to the permanent guarantee fund, raising such fund to 

(250,000, the whole of which is invested in Consols. These funds 
together amount to £554,773 138 od. 


“BODEGA.”—Profit £21,395 on the year's business, which, after 
making provision for all charges in respect of the properties, 
leaves a balance for appropriation of 419,410. Dividend 2% 
per cent., making 5 per cent. for the year. 

BRITISH ALUMINIUM —Profit for year is {20,771, which is in- 
sufficient to meet the debenture stock interest, depreciation on 

lant, &c., and charges on stocks of metal by £3,393; the debit 

lance, therefore, is increased to £22,358. yt 

CREDIT FONCIER OF MAURITIUS.—Net profit for the year, 
$26,699, out of which the directors in October last paid a divi- 

end for the six months of 1902 at the rate of 5 per cent. on the 
preference stock then existing and on the ordinary shares. The 
directors have come to the conclusion that they would not be 
justified in proposing any further dividend for the year 1902, and 
haye placed a sum of £20,000 to a contingent fund, leaving a 
balance of £2,645 to be carried to new account. 

DAVY BROTHERS .—Net profit, £7,879; brought forward, {176— 
£8,055. Dividend, 4 per cent.; to reserve, £4,500; carried 
forward, {180. 

DAIRA SANIEH.—Year's profit, with /6,859 brought forward 
£21,999. Dividend 3s per share, carried forward £4,299. 

ELECTRICAL AND GENERAL INVESTMENT.—Net profit, includ- 
ing £1,003 transferred from “provision for contingencies,” 
amounts to £10,000. Dividend on ordinary shares, 3s per share, 
making ss per share, and bonus of 2s for the year. The trustees 
for the ordinary shares’ reserve fund propose to distribute 6d 
per share, making, with dividend and bonus, 5s 6d per share, or 
gs 6d for the year. 

ELECTRICAL CONSTRUCTION —Net profit, with £3,504 brought 
forward, is £24,241. Dividend 6 per cent.; to general reserve 
fund, £2,000, making a total of £34,000. Carried forward, 
£4,305. Buildings and — have been maintained out of 
revenue, and £5,000 credited to depreciation account, which 
now amounts to £48,000. 

ELECTRICAL POWER STORAGE.—Year's profit, including £854 
bronght forward, £11,983. £5,000 to reserve fund, and £1,000 
to contingent fund. Dividend 6 per cent. /so4 carried forward. 

FRANK JONES BREWING. — Profits, £74,596. The amount 
brought to credit of appropriation account, after paying deben- 
ture interest, including {51 brought forward, is £49,647. The 
directors have appropriated £6,275 towards writing off the 
balance of the bad debt suspense account, leaving £43,372. 
Dividend, 334 per cent. on preference shares, making 7% per 

cent. for the year; £4,000, equivalent to 1 per cent., towards 
; payment of the arrears of the preference dividend ; £8,000 to 
special reserve account; £1,372 carried forward. 

INTERNATIONAL TEA COMPANY'S STORES. — Net profit 
including {7,727 brought forward, £123,478. Dividend, 6 per 
cent. for the year; {23,479 carried forward. The premium on new 
shares, after deducting expenses, has been carried to reserve, which 
now amounts to £130,384. 
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JOREHAUT TEA.—Gross profit on the year’s work; ais 
£10,192, from which is deducted {£1,071 
managers, leaving £9,121. After transferring de; 
eee furniture to tea estates account, the latt 
to £ 
reserve fund of undivided profits of £879, which, add 
profit on the year, will make £10,000, and recommen 
of 10 per cent. The reserve fund now stands at £17,42: 

LANKAPARA TEA.—Credit balance, £5.419: dividend, 7} pe 
cent., making ro per cent. for y ear; Carried forward, Lai (2 per 

MAJULI TEA.—Balance at credit of revenue account 
Dividend 4 per cent.; £1,000 to resetve ; £1,047 carried { t 

TAMPLIN AND SON'S BREWERY, BRIGHTON.—Net profits {| 
year is £46,810. Dividend, 12 per cent. per annum, making 1»/ 
per cent. for year, and bonus of 2% per cent. , 
reserve fund, and £6,452 carried forward. 
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MINING COMPANIES. 


BROKEN HILL PROPRIETARY BLOCK 10.—Net profit for hay! 
year, including £502 received for interest, £2,011. This, added! 
to £17,810 brought forward and £1,487 transferred from reserye| 
fund, makes a balance standing at credit of last account. ' 
The reserve fund stands at £38,513, making total withdrawal: | 
from this account up to this period £11,487. 

BURMA RUBY.—The report for the year shows aloss of /1,445| 
and, deducting this sum, together with £774 due to the Govem.| 
ment of India, from £11,676 brought forward from the las 
account, there remains a balance of £9,357 to be carried forward, | 


£21,308 


CROWN REEF.—Net profit £208,521, to which is added £6,593! 


received from the Chamber of Mines, making the total profit fr | 
the year 215,115. The amount brought forward from last yea! 
was £33,325. Dividends of 75 percent. for the half-year to Sep| 
tember 30th, and 55 per cent. for the half-year to March 31, 193, | 
absorbed £156,000, and {15,600 has been transferred to reserve | 
fund, leaving £76,840 to the credit of profit and loss account 


EAGLEHAWK CONSOLIDATED.—Yield of gold for year has beer | 


£21,230, showing net profit of £7,881. The directors recomment |) 
a dividend of 6d per share for the year. 


IMANI GOLD.—The report for period from February 5, 1992, to | 


February 28, 1903, states that total expenditure amounted to| 
£50,497. Of this £11,328 was spent on mine development and| 
general expenses and £39,169 on capital account, including 
machinery, buildings, and permanent works. 


MILLS’ DAY DAWN UNITED.—The report for the half-year | 


ended April 21st shows that the mine earned the gross sum of 
£6,175, the expenditure being £4,821, leaving a mag of £1,354 
The credit balaace is £8,861, of which £5,000 

at fixed deposit, leaving balance for the conduct of operations) 
for the ensuing six months. 


as been placed | 


WHITE FEATHER MAIN REEF, — Net profit, with /8,432) 


brought forward, is £18,213. Two dividends of 6d each have) 
been paid, leaving £10,213 to be carried forward. £1,683 has) 
been written off plant, machinery, buildings, &c., and £8,969 in 
reduction of development account. Total amount of gold) 
obtained during the year was 13,784 ounces, valued at £51,335. | 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) | 


i 


Tons a | 
Crashed. Gold Recovered. ! | 








; * i 

; | Profit | 

MINE, $5 $s | *m. | 

| sein, | S'S Mill.) §5 (Total, Value | 

a es a | 

| | | Ozs.| & | 

Bayley'’s Gold Mines ..ccccceccs..es> } 231; .. 87; 70) 157 wy | 
Brilliant Central...... Ssosbbsecsdted 3.040; .. | .. (£1,497) 2219((V) 9,209 || 
Brilliant Bxtended.................- 2,560, .. ee | ee — (a 
Burbank's Birthday Gift............ | 2,250) 1,050! 1,400} 93; 1,495 } 
RR eee ar ere ae ) 2B) .. | -- | ss 106 i} 
Day Dawn P.C.....ceccscscesecsveere 78| 1,320, 672, £781, 672 | +. | 
ee eee ee tate Sek: te 999)'¥) i 
IE IN ci ccacedasesacdedoce: 2,175 648) 1,540, 98) L658 +s I 
MMR ROE hon dn ccd bbdceUb’ ve ved 1,260| .. oo | 6e } Beal -_ 
No. 2 South Great Eastern.......... a ee a one a 
Nimrod Syndicate (Atlin Mining’ | | } aoe! i 
I elie Bee tik sack ee es | ee a "9.45 || 
North White Feather .............. 310) 1,275; 421) 280) TORY) Sh) 
Queensland Menzies................ 645, 480, 1,225, 110 1,335) + | 
UNS OMNI, oh vopcecdekdbotsesd 187). aoe ae = v) 513) 
Waihi Gold Mining ................ 17,044 1. | oe | oe tee WY } 
————— 
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THE OORN TRADE. 
Mark Lane, Friday Evening. 

Continued fine weather conditions, attended by spects of 
has given a stimulus to vegetation in general, and peo noble 
the growing crop have consequently improved to an ae iD ¢ || 
extent, while the hay harvest, which is now in full ong | 
Southern half of the Kingdom, is being secured in 4 me The |i 
excellent condition, and gives promise of a heavy pe? of a || 
general tone of the market throughout the week eee haat 
quiet character, the brilliant weather having an adverse 00" 
upon the demand, and foreign wheat, after ope™!ng w eceme 
stantial advance on rising prices in the United States, 
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July 4, 1903.] THE 
feeble response magtngnening. as 
: i being steady in face of only smal 
—- a a abeat is in very cael supply, and conse- 
earn ae advance has been well maintained, with busi- 
quently the "1 ss of retail dimensions. Business in foreign sorts 
aan me’ . e owing to the reserve of holders, who required 
moved soe pecially for American qualities, but top points 
ae naintained, as buyers remained very reticent. The 
we a - continues in a firm condition, fully late rates being 
nr ted , English brands, while business in American was 
ea sare in consequence of the indifference of sellers and 
again Fe aratively very stiff rates wanted. The cargo section for 
bs Peat the week in a dull state, with prices showing a 
oe 1 Secline of 3d per qr, and, after showing more animation, 
enera ‘- sed into a dull and depressed condition on weaker 
ee Sie. The Anemone, containing 10,852 qrs, Walla- 
Walla off coast, sold, at 30s 734d; the Godiva, 14,170 qrs, 
Californian, arrived, 328; the Jacques, 10,700 qrs, ditto, May 
rd bill of lading, at 328; the Miltiodes, 1,170 tons, Barletta, 77 
+ ep 635 tons, Bahia Blanca-Russo, 79 kilos; and 280 tons, 
French seed, 78% kilos, off coast, at 28s gd; and 5,000 tons, 
Bahia Blanca-Barletta, 61% Ibs, July, at 28s. Bor the Wanderer, 
blue stem, June clearance, 32s 6d was wanted; Sout ussian, 
due out, 283 9d; and Odessa-Nicolaieff, prompt, on sample, 
3d. A composite cargo, 4,500 tons, of which 2,500 tons 
comprised Rosaria-Santa Fé wheat, 61 lbs, and balance, yellow 
La Plata maize, June-July clearance, sold, at 28s 1}sd and 
208 gd respectively. There was only a moderate business stir- 
ring in parcels, including No. 1 hard Manitoba, afloat, at 318 3d, 
uly, 318 116d; No. 1 ‘orthern, ditto, afloat, 30s 1o}e¢d; and 
No. 2 Club Calcutta, arrived, at 30s. The quantity of wheat and 
flour on passage for the United Kingdom is estimated at 2,305,000 
qrs, as compared with 2,970,000 qrs at same time last year, 
bringing the total amount afloat for the Continent of Europe up 
to 4,025,000 qrs, against 4,430,000 qrs iN 1902. The market for 
malting barley remains without new feature, business still being 
confined to a limited compass at recent prices. Grinding sorts 
are in light supply on spot, and, with a moderate demand, full 
prices were obtained. A general tone of quietness governed the 
cargo market for this grain, and although no pressure to sell 
existed, the tendency of prices ruled weaker. 16,000 qrs Azoff, 
five options, July-August shipment, changed hands at 178, and 
16,000 qrs ditto, August-September, at 16s 734d, with 15,000 qrs, 
five options, October-November, at 16s gd. For Novorossisk, 
June 22nd clearance, 17s 3d was wanted; 18s for Azoff-Black 
Sea, June 23rd clearance; and 16s 6d for Persian, due out 21st 
inst. Parcels of Odessa-Nicolaieff, July, sold, 17s 442d; August, 
16s gd; and September, 16s 734d to 16s 6d. Maize, on spot, 
was generally unchanged for both flat and round corn, and a 
moderate demand predominated, while the cargo department 
ruled quiet and prices easier in several cases. 4,500 tons 
yellow River Plate, July-August, sold at 20s 734d; 3,500 tons 
ditto, June, at 21s; 4,800 tons, July-August, 20s 9d; and, sub- 
sequently, 4,000 tons, July-August, at 20s 6d. For Poti, prompt, 
sellers asked 238, and 22s 6d for Danubian, afloat, with 22s od 
for Odessa, about loading. A cargo Bessarabian, at Gibraltar, 
was sold, but price kept secret. Parcels met a quiet demand 
all round. Oats, on spot, were quiet, and prices the turn easier 
for anything but prime qualities, while, to arrive, Vologdas, on 
fine sample, prompt, realised 14s 3d, and 5,000 qrs Novorossisk, 
shipping or shipped, on sample, at 13s 134d. Wheat: In the cargo 
market to-day, a quiet feeling predominated, and sellers offered 
at 3d less money occasionally. 32s 6d required for Wanderer, 
blue stem, afloat, Walla-Walla not offered. 32s 9d asked for 
Jacques, Californian, May bill of lading; but 32s 3d is outside 
value. Brussels, Bahia Blanca-Barletta, 63 lbs, arrived, offered 
at 30s 3d. 28s od required for Endeavour, Rosario-Santa Fé, 
62 Ibs, June 19th bill of lading. Blagdon, this quality, 60 lbs, 
loading, offered at 27s gd. For sailer of Barletta, 76 to 77 kilos, 
per Savoya, shipping or shipped, 28s 3d wanted. Rosario-Santa 
Fé, 62 Ibs, June-July sellers, 29s 6d. 25s 6d required for 
a Cresylo, La Plata, on sample, loading, ee my ne 
‘tka, loading, held for ags 3d. 28s 3d bid for Kate B. Jones, 
Nicolaieff, on sample, chintion or shipped, but 28s 9d wanted. 
South Russian, July offers, at 30s 3d; Odessa-Nicolaieff, July 
sellers, 29s to 298 6d; parcels, 29s paid for No. 2 Club Calcutta 
July. Maize quiet, and La Plata 3d lower. This description 
June, offered at 21s; August-September, 20s 44d; and Septem- 
ber-October, 20s 3d, with buyers of the latter at 20s. 203 of 
asked for a cargo expected to commence loading July 1st. 
Emilie, Poti, expected loading, sellers 22s gd; 21s 434d bid for 
Dauntless, Novorossisk, June 22nd bill of lading, but 21s od 
wanted. Danubian, July old style, sellers, at 22s 3d; parcels, 
- 6d paid for mixed American, afloat, and arriving (fresh 
a La Plata, July-August, sold, 20s 134d; 22s paid for 
ne, per Palestrina, afloat; and 21s 744d for prompt and 
Ju y. Barley quiet, five options, August-September sellers, 
7ed; and September-October at same price, with 16s 6d bid. 
Ho Ap) 52 to 53 lbs, Azoff loading, held for 178 9d; 16s od 
ae or Odessa-Nicolaieff, August-September ; Novorossisk, 
Ni y2nd bill of lading, sellers 17s 3d. Parcels, Odessa- 
eel, August-September, sold, 16s 4%d. Oats quiet at 
ie rat late rates. Vologdas shipment in seven days, sold, 
shipping « : js = a nage for St Petersburg, on sample, 
; n uly. 
rhe London Produce Clearing House, Limited, supply the 
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June 27. June 29. June30. July] July2 July | 
s a s ad sd ed sd s « 
June delivery ........ 6 11 O Eb! a6 26s J 06 «we ar 
August delivery ...... ee ar ek ars as eee | 
October delivery. ..... S.@.. € aie 6 aw 2 6 2 6 & 
December delivery .. 2 sae 3 » 6 & 64.624 
LONDON MalIzE 
June 27, June 29. June30. Julyl. July2, July 3. 
| s d s a sa s a s d 
June delivery........ + %& bee.” ha nme me lial i eel ob 
September delivery.. 4 6 .. 4 Pe ¢g@.. 48.. € @ 


Contracts tor 432,000 centals Am. wheat registered during week. 
The following table estimates the home consumption ot wheat 


during the harvest year 1902-3, Contrasted with 1901-2, 1900-1, and 
1899-1900 :— 


1900-1901 | 1899-1900 


1902-1903 1901-1902 


cwts. cwts. cwts. cwts. 
7,341,830 60,195,309. 57,240,000 52.553,400 
16,153,720 16,044,200 19,001,9%0 17,666,400 


Imports—Wheat (43 weeks to June 20 
Flour 


85,472,500 76,239,520, 76,241,990; 70,219,800 
Add week ending June 27—Wheat L, 


1,274,290 1,275,900 1,291,600. 1,700,600 
inst hbsisinnnssossceee caer. 176,500 289,700 556,800: 433,500 
Total imports 44 weeks .. 84,923,200, 77,765.130 78,090,300 72,353,900 
Less exports—Wheat................ 168,500, 238,900 233,290 531,900 
) thinitieieundnane 88,490 143,300 344,500, 345,800 
Net imports ............... | 84,666,396 77,382,900. 77,512,730. 71,676,200 

Add to this the estimated sales of 
home-grown wheat ..........-0..- 25,566,600. 27,777,920 30,679,000. 34,473,900 


Forty-four weeks’ nome supplies .... 110,232,9C) 195,160,830 108,191,720 106,150,100 


Average price of English wheat per’ 5s 4 s 4d s a s a 
Ges kediatbenctanecnceccs ascest Oo 6 3 5 27 6 26 it 
5 Bp Oe cesccnncs aaa carenn 6 4 7 0 6 & 6 4% 

bushels. bushels. bushels. oushels, 


“Visible supply” in U.S. centres, bush | 17,459,00C_ 19,760,000’ 30,793,000 46,465,00 
Do _ do = in ewts..| 9,353,000. 10,585,700 16,496,200 ae 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure), in the six 


weeks ended June 27, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


| Quantities Sop. AVERAGE PRICES. 


Oats. 


Wheat. | Barley. Wheat. | Barley, | Oats. 


1903. | qrs bsh| qgrs bsh| qrs bsh| s 4! s a le a 
June 27,.) 38,953 3 | 2499 2) 10716 2! 26); 220) 18 6 
20..) 42,390 6 1625 4° 9431 2 | 27 6 | 07 | 18 3 

13..| 40645 5 | 166 2) 95783 2 | 27 8) 21 5 ; wi 

€..| 45,420 1 2549 6; 9712 4 | 276) 2310} 18 4 

May 30..| 61,599 7 2,895 1 13,329 4 27 8 25 7 18 5 
23..| 62625 4 | 4,753 5 14,729 0 2710 | 237), WS 

| i i 

1902 ...... | 19,278 1 | 35 3, 3M1 4) WS) M3) BPD 
ee 28,191 7 | 692 6 2,803 6 76) &64;) DO 
ee ose 44,920 3 | 495 7 4,706 4 %*11/} 34] 19 3 
Be eicwt. 56,972 0 1346 4, 3,779 7 3 7 42) 60 


The following account shows the quantities of certain kinds a 
agricultural produce imported into the United Kingdom in the week 
ended June 27, 1903, together with the Quantities Imported in 
the corresponding week of the previous year :— 


ao Quantities. —~ 
1903, 








Animals living—Oxen, bulls, cows,and calves ..number 12,497 .. 9,734 
OOD COE PAIN aos vnc caccddacdinncsases a) 4,556 os 4877 
Swine... SCOee cece sesesesesesseseses ~eeececes se ” * ** oe 
a a i a 635 .. 630 

PN... wadsaanscnctauebesresaines cwits 95,185 .. €A,732 
IR fn bi, oa deaantdhn ania ha ianhieneees a 117,306 os 87,935 
ath ctnsitnn is cihie aks neat taenioeminds - 7,285 os 3,080 

od serv cCat:—~ 

PI CT ae gs i. a Om 
CE A eichhscackanmnencah Desehabe PERE E ES. " 2,924 3125 
DE itudbdubassecdccsavetecersoooueaneceers - 31082 .. 27639 
binhis<veessadkcakuns+e dee paas 4a ebhnunse ~ 5,151 «. “= 
Meat, unenumerated, salted and fresh........ - 15,073 Ws: 

_ Meat preserved, otherwise than by salting.... 12,817 .. Bu. 
er ses evcee SUM ne TBST 
MINI, Sebsecssecsczeshsas . 15,938 .. 2, 
ale al - - 70,726 «« 34 
Milk, Fresh, in cans or drums......-+ee+-++08 * is ** 0 
96 OTM sc ccccccccocscevccsccssccesorecess ” (Fs 
. Condensed oon scacesssesecees ee 

Eggs ae eee ” oo asi i — E mae tet great hundred 40,505 . “—<— 

Poultry and game..........cseescosccecseesees value £ ar - a3 

et tie ocr cae a ee 

Corn, grain, meal, and flour :— .. 1275916 
Wii oe Cerne chuneed dakiaebeaousaned % ae ~ ry 
Wheat meal and flour. ........0-seeeerseereee " 900.629 133,809 
BARIOF coccceccccccccccccccqccesces Shvedeeees ” 16745 155601 
Oats SOCORRO RHEE EHH HHH eee ee o 14.159 $6,112 
ZemBaceons peane soscenegoonegaesegscocecseess ® 3009 is onan 

A ad ae a one cneeees nesses a? Z 
Maize or Indian corn .......- smboekaen as Sole é 624,728 6.8 

Fruit, raw :— a= 4012 +. 101 
Apples .....-.scecereseecccccocoeese soccsees . a 912 
Apricots and Peaches 592% 41,393 

AG ceoce Saneeeeoges 13.909 “ss 15,418 
Cherries ..... anions onee 4031 «. 2,482 
Currants ..-.+-++++ peewee 648 .. 5.3 
Gooseberries ...--+-+++<+0ee4"" wo 2 312 
GIMPES o-cecccceacceressensereet’ 306% *. 29,268 
LGMONG. ccc ccccccccsccesescvocssersee® 56056 57.853 
OTD ZES. -pseserennersrerereraeerensceenss es 4%... ee 
POOTS ..peeceenceerseererersrcesecsennserene® 519 945 

lems ..---++- esceceseee sengersencnsens 5229 |. 6.738 
Strawherries .....--++--ssereertere* 334. 987 
Unenumerated ...--+++--«+* 
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antities. _—~—, 
Qu 1902 

17 ** 
AY —svenereovystesvnvesacveensennvenrcvenenee HMMM: «MGS T0825 ane 
Ed Ea Et IEEE 2. cn'cgapeaanvonesebnes +00 cwts 963 .. 540 
Locust beans ..... ....-6 eee ce neneeecreercsenrene * 1,720... es 
Se bushels «. 70,099 
NE o. . ccundsdebencoese secectocsreves® ewts 410,407 336,425 
PUAROREED oii ccv der vessbecsicocvevevecovess ss 43,321 26,951 
Unenumerated value £ 7,191. . 9,526 
ee el aleapee bine cwts 431 .. 4,882 
Preserved by canning........0+-+-+-05+ «++ a cane 1,538 >.. 1,607 








THE COTTON TRADE, 





LIVERPOOL, July 3. 


The spot demand has been small. Estimated sales 30,000 bales, 
whereof 25,650 American, 1,400 Egyptian, 2,500 Brazilian, &c., 
450 East Indian, of these 22,800 for trade, 7,200 export and 
speculation. Import 14,448, including 9,413 American, 4,254 
Egyptian, 386 Brazilian, &c.,. 200 East Indian, 195 sundries. 
In American a moderate business has been done, and quota- 
tions are reduced 32 points. Middling quoted 664. No busi- 
ness reported in Sea island. Egyptian has been in limited request, 
and quotations are generally reduced }. Fully-good fair brown 
quoted 104. In Brazilian the market has been quiet, and quota- 
tions are reduced 34 points. In Peruvian a moderate business has 
been done at full rates for rough and the better qualities of | 
moderately rough, and quotations are raised 10 to 15 points; | 
quotations of smooth are reduced 40 points. In East Indian a 
small business has been done, and quotations of Broach are 
reduced 4, and other descriptions ,y. ,American futures, after | 
fluctuations, show a decline of 35 to 45 points for old crop, and | 


4 to 16 for new crop, closing excited and irregular; July, 6°33; | 
July-August, 33; August-September, 31 ; September-October, 

5°95; October-November, 53; November-December, 41; Decem- | 
ber-January, 35; January-February, 34; February-March, 33; | 
March-April, 32. Egyptian futures show 28 to 35 points decline 
for nearer positions, and 9 to 11 decline for distant deliveries. 


Imports, Exports Consumption, &c. 


1903. 1902. 
Bales. Bales. | 
Imports from Jan. 1 to June 25 ....-. 1,898,294 = cesece 1,957,679 
Exports from Jan. 1 to June 26 ...... 243,090) nevece 205,955 
ENED ccdeceiasacceeseseces . FAG AAD «= ccccce 8 86,640 
Consumption from Jan. lto June 26.. 1,717,035 .eseee 1,691 885 
These figures show :— 
Baler. 
A decrease of imports compared with the same date last year of...... 59,390 
An increase of actual exports of ...........c.ccccesccccececes oonsen ° 36,090 
An increase'of quantity taken for consumption of ..... ecedes Geeece ese 25 210 
BI EGE EE cccbectoct cocestcccccccecscccevee peebim ececsese 342,200 


In speculation there is an increase of 32,080 bales. 


The imports for the week ending June 26 amounted to 18,292 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 26,000 bales, against 
24,000 bales at the corresponding period last year. 





MANCHESTER, | uly 2. 

No change for the better can be reported in the general state 
of this market. 
current ‘rates. Some manufacturers who really must keep 
running. are taking a few orders at.a great loss. It would secm 
as if India would have to be starved into buying cloth. China 
is doing nothing. The nearer outlets are quiet. 
looms again this week are running short time. 
American yarns are neglected. Scarcely any business has been 
done during the week. Spinners who must sell are taking prices 
that leave a loss of 3¢d per Ib. 
doing. 


Many more 
Home trade 


The response from India and the East is almost nil. 


Bolton spinnings are, perhaps, the worst thing in the market. | 


To buy cotton and sell 60's twist to-day means a loss of 2d per 























° . . i 7 i Race | 
Ib. Altogether the market is in a deplorable condition all a — better request now that the influence of - = well. 
round. olidays has been overcome. Coke is selling fairly 4: | 
Quotations are as follows :—Best steams, 10s 714d to aa Lon 

(1.) Comparative Statement of the Cotton Trade. seconds, gs to gs 3d; smalls, 5s 6d to 5s 734d; best gas cot’ 

" as : to gs 3d; seconds, 8s 6d to 8s od. A Lancashire os . a 

: : | that continued slackening down in the demand for al aescny’ 

Price,| payee Myeite tn 208. tions of fuel is reported generally throughout this district, and 

+ July) Price.|Price,|Price,\Price,Price, | P!'S are getting on to lessened time, three to four ¢ays being 

2. + Jne.|+ Jne.|+ Jne.|t Jne.'t May about the full average, with some of the housefire p's ye 

re _1905. | 25, | 18. | 11. 2. | 2. sionally not working more than two days to the week. All | 

| - sais ais dis disai, 4 | better descriptions of round coal are moving away V¢Ty “rey 

Raw Cotton—Middling American. per Ib\ 664) 70 | 698 666) 638, 640 but quoted pit rates are, for the most part, steadily hele - = 

ites ee fair brown Egypt-per Ib Otero ato PO 0 i 0 944 | except here and there, where stocks under load are pushed . 

Os weft oI TIIT per 08H O 94/0 St ORM O ato af | Sleatance sale; but these are quite exceptional transactions 
att {60's twist (Egyptian) Seen per Ib 0 0 158| 0 1 i 0 ite 0 143 0 143 The following are some of the quotations in South Wales: H 

ae mters 116 yds, 16 by 16, 32's and a it Le seclah eatin Large, best steam coal, 148 od to 15s 3d; large, seconds, ore 

Sin, shirtings 76 yas, i947 18 Send || MG | to 48 33 drys, 128 6d to 1355 smalls, best, 75 of 10 5: 

Dn od cnavesceucevecneccdsevessoees 14 24/14 3 [14 3 (14 19:13 105/13 103 | SMALIs, seconds, 7s to 7s 3d: ‘households, best, 158 04 LC" 

> prong Fine 18 by 16, 10 Ibs...... 7 9)7 ia 797 7 7 s | ditto; seconds, 11s to 138 ti 3 Rhondda, large, 148 64; No. 3 

» Gisto, 574 yds, 16 by 15, Se lbs ...,'6 91 6 6 369167167 brush, 12s to 12s 3d wee Ee : 

° , 
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, has not improved this week, 57s is the figure, and iron could be| 


| 148 34, c.i.f., North-East Coast ports. 


Cloth for India cannot be sold at anything lie | 


In shipping yarns there is nothing | 






(IL.) Compared with Previous Years.* 
Price, 
't July 
| ages, | 2902. | 1901. | 1900. | 1899, | 3 


ee | ee mn 


Corresponding Dates in 


s ads 4} : party 
S8disdsdi, a 
Raw Cotton—Middling American.per Ibi 6°64 4°92) 465 5-76 3-9 ; 
— _ Good fairbrownEgyptn..perlb 0 948 0 74/0550 63 05 5 B 
Yarns—32's twist .......... sovee-per Ib! 0 O 744} 07 0 Bio bs ; 
— 40’ sweft ...........6. -.-per lb} 0 O7ys) 0 740 80 6 ; 
— _ 60's twist (Egyptian) ....per lb) 0 144 0 123 011 | 013 9 10) 0 9 
32-in. Printers, 116 yds, 16 by 16, 32's and aoe lan he 
BW 0s kx ccetenviscanecessesuenséecs 112 103.13 3 
36-in. shirtings, 76 yds, 19 by 19, 32's and , 11 10} 12 4 || 
GIG . wcaccccsecccsvecscoverces esceeee 14 1912 6 12 412 DL ay 7 | 
38-in. ditto, 38 yds, 18 by 16, 20 lbs...... 79° 610'6 9/611 | 510.544 | 


39-in. ditto, 374 yds, 16 by 15, 8g lbs .....6 9 5 1015 9/5 11 1410/4 164 | 
* American cotton being quoted in decimals of a penny (no discount) trom i} 
October 1, 1902, we give the prices at corresponding dates of previous years i 
in approximate decimal equivalents. +t Nominal quotations. i 


' 








THE IRON AND COAL TRADES. 


The condition of the iron and steel trades generally continue || 
to improve, and the outlook for makers is certainly more en. | 
couraging. In the pig-iron warrant market at Glasgow business | 
has been wholly confined to Cleveland, the last recorded price of || 
Scotch warrants being 52s. Stocks in Connal’s stores (Friday), | 
Glasgow, 14,172 tons, Middlesbro’, 131,297 tons; hematite, 300 | 
tons. i 

Our Middlesbro’ correspondent’s report dated July and, is as/| 
follows :—-Pig-iron: Prices are strong, and the position favouw. || 
able. Makers of Cleveland iron are well sold for prompt, anda} 
fair business has been done for forward, at a shade below the || 
prompt rate. The price of No. 3 G.M.B. Cleveland, is 47s, || 
but some makers will not sell below 47s 6d. Shipments of pig- | 
iron are heavy. The price of East Coast mixed numbers hematite || 





got from second hand at s6s 9d. Manufactured iron and steel: | 
Prices are steady. Steel ship plates, £5 15s; iron ship plates, | 
£6 128 6d; steel ship angles, £5 10s; iron ship angles, £6 7s 6d; 
iron bars, £6 10s, less 2% per cent. Iron ore: Business has| 
been done in best ore at 15s od, and buyers offer 15s 6d. There || 
is no business, however, below 15s od, except on special terms. { 
Best Bilbao Rubio iron ore (50 per cent iron), 15s 9d; Gellivare | 
(Swedish), iron ore (60 per cent. iron), ‘‘A” grade (hematite), | 
18s; ““C” grade (Cleveland), 14s 3d; ““D” grade (basic), || 





The Zron and Coal Trades Review writes as follows respecting | 
manufactured iron and steel:—Little if any part of the in-| 
creased activity now perceptible in some departments of the pig: || 
iron market has extended itself to that for finished materials, the | 
demand for which, as a whole, cannot be described as otherwise | 
than quiet. There is still no improvement to record in the ship- | 
building industry, and, as a consequence, the producers depen: | 
dent upon it are experiencing a dearth of orders. The reduction | 
in the prices of steel ship plates in the North of England does not | 
seem to have any appreciable effect in bringing in more business, | 
but no further change has been made, and this material still re- | 
mains at £5 15s per ton. Iron ship plates, however, are quite | 
£1 per ton above that figure on Tees-side, there being only two | 
firms in the district producing these, and no compet | 
tion to reduce prices. In the bar iron trade there is a rather more | 
favourable tone in some districts, and in South Staffordshire || 

marked bars remain at £8 10s, and common iron is at £6 10s pet | 
ton. In Lancashire business is less satisfactory. A meeting | 
the local Bar Iron and Hoop Iron Makers’ Association was held | 
on Tuesday, but no change in the list basis rates was made. | 
German steel billets are still in evidence in this district, and local || 
makers have had to make some concession on their quotations 10 |} 
meet it. In the North of England heavy steel rails are quoted at | 
£5 10s, at which price they have remained for considerably ovet 
| a year. 

The coal trade appears to be very quiet in all branches, except, 
perhaps, in steam coal at Cardiff, where the demand is increas 
ing, and stems for July having rapidly filled up, prices are once 
more advancing. As is to be expected, the commen: ement of the 
month found the coal trade at Newcastle extremely quiet, June 
orders having been fulfilled, while Tuly business is not as yet pré> 
sing. Best steams and seconds are fairly well stemmed, and the 
bookings of gas coal are also good, but the collieries in some cases 
find a want of prompt tonnage and might be better situated - 
immediate shipment. Steam smalls and bunker coal are both 
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July 4, 1903. ] THE 
ect THE WOOL TRADE. | 


Trade keeps slow here in English wool. Users holding back ; 
pot inclined ‘to follow country rates. | 
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FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR.—A generally slow state of affairs again characterised 


Our Bradford correspondent, writing on Thursday, says :— | this market, the inquiry on consumptive account denoting no 
Pending the opening of the sales in London next Tuesday, there appreciable increase, and with fairly good supplies coming for- 


is a 
long 
point, 


disposition to call a pause. Merinos in this market have | ward, prices naturally moved downwards in all cases, which, how- 


va . | ever, stimula . i 
imc ceased to show any animation. Beyond a certain ted the demand to some extent, and values improved 


F | in several instances. Raw kinds evidenced a slow sale all round 
which was reached at the end of last year, it has scarcely | and in beetroot some ; 


87 per cent. sold at 7s: 113d, c. f. and i., and 


been possible to do business in this market. Advances made at basis 88 per cent. 7s 83d, f.o.b. The world’s visible supply is esti- 
the sales in London have temporarily raised quotations a half- | mated at 2,900,000 tons, ’as compared with 2,910,000 tons at corre- 


penny for 
there is indifference, and even weakness. Crossbreds, however, 


though they have had their fluctuations, have steadily appreciated, 
until prices are now at a higher level than they have touched for | 
more than three years. It is, however, worth remembering, that 

1goo was the year of the fatal slump, and that 11d for 40's cross- 
bred tops was considered an extraordinarily low price then. 


| cubes, and prices show a decline of 144, making 
| 178 od ; and seconds, 16s od. 


Notwithstanding which they eventually reached 7d in 1rgo1. But | 


there are signs that the consumption is being curtailed in these 
wools, even as it has been in merinos, through the increase in 
price, and there is some doubt as to whether the further 10 per 
cent. advance in London next week, which is certain to come, will 
not prove more than the market can carry. The element cf 
safety is the smallness of stocks. English wools are mvving 
in sympathy, and are fetching fancy prices in the country. 
Messrs Seward and Melly's Liverpool report states that there is 
avery steady tone in the wool market, but not much activity, 
Merino and all the finer grades of wool are firm, but dull, pending 
the opening of the next London sales of colonial wool, on the 7th 
inst. Medium crossbreds are steady, while there is still an 
advancing tendency in all the Jower grades of crossbred. Domestic 
wools have occupied the attention of buyers during the past 


a few weeks, and then this has been lost, and to-day | sponding period last vear. 


Home Rerinep.—Only a moderate business es in Tate's 
rsts, on spot, 
Pieces quiet, and about unchanged. 


| Mid to good yellows, 12s 9d to 13s 9d; whites, 148 to 14s 9d, 


Yellow crystals 3d down, at 14s to 14s 6d, as to make. 

FoREIGN ReEFINED.—Cubes remain very dull, and quotations 
mostly nominal. W.S.R., prompt, 11s 9d; S. and T., 11s 6d; 
R.A.V., July, rrs 6d; Meyer's, 11s 44d; F.M.S., 11s 14d, f.0.b. 
Continental granulated suffered a fresh decline, the demand being 
very quiet; but an advance on the raw material later led to an 
Improvement. Good marks, ready, sold, gs 24d to gs 14d and 
9s 34d ; ordinary first ditto, 9s 14d togsojd and gs 3d; July, 9s 14d 
to gs ofd and 9s 3d; August, gs 23d, 9s 14d, and gs 44d; Septem- 
ber, 98 5¢d to gs 44d and 9s 6d; October-December, ros to 9s 11d 
and ros ojd, f.o.b. : 

3EET.—After being dull and tending downwards, the market 

became dearer, and good buying ensued. July sold, 7s 7}d to 
78 9d; August, 7s 93d, 7s 8$d,and 7s 10}d; September, 7s 9}d to 
78 114d; Octuber-December, 8s 5d, 8s 4qd, and 8s 6d; January- 
March, 8s 63d, 8s 64d, and 8s 84d; April-June, 8s 8d to 8s tod, 
f.o.b., Hamburg. 

Cane Grown.—No.public sales were held on Tuesday last, and 


month, and a pretty large business has been done in the new clip | by private treaty only a limited amount of business was concluded. 
at very satisfactory prices. Stocks of all classes of wool are very | Sales include 140 bags crystallised Trinidad, at 14s 9d per cwt. 


light, and in this respect the outlook is favourable. The business | 
recorded here during the month is confined to 600 bales Peruvian, | 


Imports and deliveries of sugar into London from January Ist 
to 27th ult., with stock at latter date :— 


at 113d to 12$d per Ib for merino, tod to 104d per lb for good 1903. 1902. 1901. 1900. 
middling and extra fleece, and 7$d to 84d per Ib for inferior and | Tons. Tons. Tons. Tons. 
grey; 582 bales greasy Chili at 6$d to 73d per Ib for fine qualities, Imported ............ 71,280 .. 118,410 .. 141,930 .. 85,530 
and 54d to 63d for skin and medium; 111 bales Monte Video at | Delivered ...........- 78,770 .. 87,780 .. 109,570 .. 85,540 
103d per Ib for merino, and 84d to gid per lb for crossbred. Our | Stock ..........00+00+ 39,700 .. 68,160 .. 58,650 .. 19,180 
fourth series of public sales are fixed to commence on July 21st | Stock U.K. .......... 110,890 .. 200,910 .. 185,890 .. 49,200 
with East India, to be followed on the 28th with miscellaneous | Cane, Jaggery, per cwt.. 7/0 .. 6/6 .. 8/9 «. 9/6 
foreign wools. Alpaca is steady, but less active. Sales during the | Beet 88 per cent., f.o.b. 7/8: .. 5/10}... .. ee 11/6 
past month comprise 543 bales Arequipa, at 21d per lb for good and | Java, afloat........... - 6: « Bo & BA 1o.3ee 


164d to 17d per lb for inferior ; <1 bales Tacna, at 14}d to 143d | 
per Ib; 70 bales Callao, at 13d to 134d per lb, and 577 bales | 
inferiors, at various prices. River Plate sheepskirs are very firm | 
at the recent advance. There are no stocks here at present. 

Messrs W. and C. Dunlop write on the rst inst. as follows:— | 
The past month has been one of considerable quietness turoughout | 
the Bradford trade, but, notwithstanding the difficulty in obtaining | 
new business, prices of wool have not declined from the point | 
reached at the May series of the London wool sales. Fine Botany | 
wool is practically the only class that has not continued to harden | 
in value during the month. This is no doubt due to the high | 
figure it has already touched. CrosSbred wools have continued | 
their upward movement, and home-grown wools at the country | 
fairs are obtaining prices which are somewhat ahead of rates ruling | 
here at the moment. The most active branch appears to have | 
been the export yarn trade with the Continent, where users have | 


held off so long in the hope of a fall in prices-that they are now | 


obliged to buy to supply their immediate requirements. The cold | q 


spring has seriously curtailed the home trade in manufactured | 
goods, whilst the abnormal price of cotton has also been an 
adverse feature in the cost of many classes of Bradford goods, and 
has further tended to curtail business. 


The following is a list of the London Colonial Wool Sales, which 
commence on July 7th, being the fourth series this year :— 
Sale | Sale 


Du Croz, Doxat and 2 wae 


Pete, ; Sale Pmpt.| Date, Sale am og | 
ek Selling Brokers. No. July.| July. Selling Brokers. No. July. | 
--Buxton, Ronald and Co..1 .. ../ 16 ..Buxton. Ronald andCo..3 .. .. | 
> Balme and Co......... 1 .. 21) 17 ..Jacomb, Son and Co. ....3 .. .. | 
8 pa Son and Co. ....b 6. «| Willans and Overbury ..2 . 
»-Du Croz, Doxat and Co...1 .. ../ 18 ..H. P. Hughes andSons..2 .. .. 
H. Schwartze and Co..... eel Aug. 
9 +-Willans and Overbury ..1 .. ..| C, Balme and Co.........3. .. 1 
10 - Irwell and Co......... L 4. .-| 9. Iewoll and Coa.......- a a 
--John Hoare and Co. ....1 .. ..| Thomas and Cook ...... 2. 
" shomes and Cook ...... a ae ont Windeler and Co........  s 
is ae Ronald and Co..2 .. .. 21 ..Willans and Overbury ..3 . 
--dacomb, Son and Co. ....2 .. ..| John Hoare and Co. ....2 . 
1, .P. Hughes andSons..1 .. :.| 22 ..H. Sehwartze and Co.....3 ”. 
“Taller on Oe... ua Dee ale Du Croz, Doxatand Co...3 .. .. 
bn me and Co......... 2 .. 2 Jacomb, Son and Co. ....4 .. .. 
--H. Rehwartze and Co..... 2 .. ..| 23 ..C. Balme and Co......... a tae 


Buxton, Ronald and Co.. .4 . 


Soalieeenemieinineeieeniemnmmemeeneneeet ease 


THE LEATHER TRADE. 


Since the turn of the half. 
Gemand for leather, thou 
in the country districts 





gh many — are still stocktaking, and 

sli Preparing for summer feasts, &c. The 
Sieg increase in quotations instantly stops business, however, 
Stations -_ appear that values will be higher yet, in spite of the 
Ssertions of the tanners that they cannot make the 


her at ruling pri 
ils ic dockdet ae Stocks are adequate. The demand for 
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INCORPORATED A.D. 1720. 


CLAIMS 
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' , EXCEED 
$4,860,000 nye exrnge rsen~ 241,000,000 
FIRE. LIFE. 


ACCIDENTS, BURGLARY, 
EMPLOYERS’ LIABILITY, 
MARINE. 
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year, there has been perhaps rather better | § 


Head Office, 
Royal Exchange, 
London, E.C. 


Write for full 
Prospectus to 
The Secretary, @& 
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RUM.—Market. remains in a quiet state, but prices show no 
on. 
a GLUCOSE quiet, and holders offered at lower rates. On spot, 
liquid H, sellers, 113 9d; globe, 3A, 11s gd; climax chips, 12s ; 
rcwt, : 
SOnpERe. Madenie supplies were offered at public sale this 
week, and experienced a generally quiet deriand at about late 
prices. 522 bags East Indian partly sold : Mysore B, 448 6d to 
453; C, 368 to 378; peas, 559 to 563. 6534 bags Vera I az, mostly 
sold: bold hard greyish, 61s; fine, ditto, 88s to 88s 6d; fine 
middling, 65s to 67s; medium, 49s to 503; small, 378 to 478; peas, 
51s. 936bags Colombian: fine hard pale, 60s ; medium, 48s; small, 
358; peas, 48s; brownish grey, damaged, 458 6d to 498; medium, 
ditto, 40s 6d to 42s; pale grey, damaged, 46s; ordinary, 25s; dull 
grey, damaged, 35s 6d to 45s. 219 bags Costa Rica: fine bold colory, 
86s 8d; good middling, 55s 6d; medium greenish, 495 6d; small, 
378 to 398; peas, 56s to 70s. 873 bags Guatemala: dull greenish 
bold, 498; low middling ditto, 42s 6d to 43s; small, 28s; peas, 
458 6d to 48s; faded pale damaged, 30s. 834 bags Salvador: soft 
dull greenish low middling, 39s ; faded pale, 358 to 37s 6d. 1,035 
bags Nicaraguan : fine hard bold colory, 748; good medium, 52s ; 
soit greenish, 45s to 46s; low middling, 39s to 40s 6d; peas, 50s to 
=9s; foxy, 318 to 318 6d. 871 bags Mexican: good medium colory, 
498 to 508; faded, 46s ; low middling, 37s to 41s 6d; smalls, 37s. 
The market for future delivery remains in a quiet state, and prices 
declined. Santos, July, sold, 25s to 24s; September, 25s 6d, 25s od, 
and 24s 6d; December, 26s 6d, 26s od, and 25s 6d; March, 
27s Gd to 26s 3d; May, 278 104d to 26s 6d and 26s od per cwt. 
Imports and deliveriz3 of coffee into London from commence- 
ment of year io 27th ult., with stock remaining :— 
1902, 1901. 1900, 
Tons. Tons. Tons. Tons. 
- 36,350 .. 28,980 33,310 .. 25,430 
Delivered, home use 8450 .. 9,650 10,900 .. 9,160 
-- 14590 .. 7,290 14,300 .. 10,720 
38,010 .. 23,630 22,890 .. 20,290 
Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


eg AL 


June 29. June 30. Julyl. | July 2. July 3. 


is ED ep | ee | ee 


coffee registered during the 
week. 

COCOA.-—At public sale on Tuesday last moderate supplies were 
offered, but met with slow support. Ceylon, Trinidad, and Guaya- 
quil were. generally unchanged, Grenada, however, shawing 1s to 
23 decline. 1,191 bags Ceylon few lots sold, including native at 
498. 938 bags Trinidad : good red sold Gos; fair, 58s. 3,000 bags 
Grenada: fine red, 55s to 56s 6d ; one lot, 57s; good, 54s to 54s 6d; 
pale, 50s to 50s 6d, 22 bags St Vincent, bright red, 61s. 42 bags 
St Lucia partly sold, good pale, 53s to 538 6d. 275 bags Jamaica: 
good pale red, 53s 6d; rather small dark red fermented, 52s; pale 
hard common, 46s. 245 bags Dominica, few lots sold, 50s to 52s. 
157 bags Demerara mostly sold ; fine red fermented, 62s 6d ; good 
dark red, 60s. 212 bags Guayaquil sold, at 68s for winter Ariba. 
67 bags Venezuelan, 189 bags Puerto Cabello, 114 bags Samana, 
and 206 bags African withdrawn, Privately, 250 bags Grenada 
sold, 50s to 538 per cwt. 

TEA.—During the week only 16,500 packages Indian were offered, 
and practically finished the quantity to be sold on growers’ account 
for the past season. Generally fair competition was experienced, 
and prices ruled unchanged from recent level. Ceylon sales 
amounted to 31,400 packages, for which fair competition predomi- 
nated, and the finer liquoring grades ruled firm, common and 
medium kinds, however, being irregular, and occasionally weaker. 
The market for China qualities remains generally quiet, but steady. 

RICE.— Market is firm all round, and only a small quantity was 
generally offered during the week. 5,000 tons Straits quality, July 
Steamer, sold 8s 14d, c. and f., Japan. There was a good demand 
for rough kinds, resulting in some 30,000 to 35,000 tons for July- 
August shipment being sold, and comprised Rangoon at 7s 74d to 
739d; Bassein, 7s 74d; Necrancie, 7s 3d; and Moulmein, 7s 74d 
percwt. Meal slow, and spot quoted 75s, with sales afloat at 70s 
to 70s od, ex ship, London. 

TAPIOCA at public sale met with very slow support. 1,328 bags 
flake offered, and only a few found buyers at rid to 14d per lb. 
320 bags medium pearl and 320 bags seed pearl withdrawn, 97 
bags bullet, partly sold, at 12s 6d per cwt. 

SAGO.—174 bags small grain offered and bought in. 

ARROWROOT.—168 barrels St Vincent, 20 cases ditto, and 10 
cases Natal offered and withdrawn. 

BLACK PEPPER.—The demand sbowed slight improvement, and 
sellers refrained from pressing, while values were without par- 
ticular change. Singapore, on spot, basis fair, 64d, with business 
in near at handat 6d, and August-October, 6;¢d to 644d per Ib. At 
public sale on Wednesday, 316 bags Singapore, 400 bags Saigon, 
sifted, 120 bags Aleppy, and 221 bags Wynaad were offered and 


PEPPER.—The market is generally unchanged, but trade 
keeps slow. In auction, 340 bags Singapore elicited no attention, 
also 60 bags Ceylon, 10 bags Penang sold 9d, Without reserve 
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505 bags Singapore realised 9d to o$d, and 31 bags Penang 8d per 
PIMENTO.—Only 87 bags were submitted, and partly sold 3 
per lb. a 
CLOVES ruled steady but slow. Zanzibar, August- \ctober sell 
44d per lb. Nothing was offered in auction. a 
CHILLIES.— 130 bags Japan were catalogued and bought in 
NUTMEGS —147 packages West India, mostly sold. 54'S at 2560- 
68's, 1s 10d; 71’s, 186d; 77's to 78’s 1s 4d; 83's, 3 ad Be'as: 
88's, 1s 3d; r11's to 115's, 84d to 9d: 118’s, 84d per lb. 10 packa 
Eastern were bought in. ages 
MACE.—32 packages West India, sold 1s 9d to 2s 2 
Eastern adore ; t per Ib; ng 
GINGER.—In auction on Wednesday, both Coc! 
ruled very dull ; next to nothing being sold. 
lots disposed of, small and ends limed, 40s ; brown tips, 348 
bags Bombay damaged, sold 29s to 31s6d. 300 bags Cochin, with, 
out reserve, sold 31s 6d for brown shrivelled rough. 50 bags Japan 
limed, without reserve, sold, mouldy, 24s 6d to 25s damaged 
238. 1,077 packages Jamaica offered, one or two lots sold, at 458 
to 46s 6d per cwt. 7 
VANILLOES.—A moderate supply auctioned met a dull demand 
regarding long and medium lengths, shorts clearing read 


g ily at 1s 
advance, while foxy and pickings sold in sellers’ favour. ~ 


1in and Jamaica 
445 packages Cochin few 
45 


FRUIT.—Business in this market proved of a very slow character | 


| 
| 
| 
| 


during the week, but prices in most cases show no particular 


change. 
JUTE.—A firm tone governed the market in the early part of the 


| 
| 


week, the recent higher level of values being generally maintained, | 


but the demand for both old and new crop ruled slow, and prices 
subsequently eased. P.B., heart, No. 3, spot, London, sold 
£13 108; M.A.C., circle, No. 4, ditto, £14 17s 6d; Chunder, circle, 
D to E, afloat, London, {14 10s; and T., heart, No. 5, spot, 
Dundee, £16. In new crop, native first marks, August, sold 
£14 10s ; September £14 5sto £14; and October, {13 15s, c.f. andi. 
HEMP.—Business in this market proceeded quietly, in spite of 
which, however, holders asked fully steady prices, while receipts 
remain fairly full. Fair current, June-July, sold £32 12s 6d ; ditto, 
October-December, £31 ; good seconds, June-July, £31; fair 
current, June-August, £32 10s to £32; fair seconds, July, {30 10s. 
New Zealands quiet, steady, with sales of good fair Wellington ia 
dock at £31 15s to £31 10s; and June, £31 5s, c.f. andi. 
SHELLAC.— Market exhibited renewed firmness, and there has 
been a good amount of business doing. T.N., July, sold 137s 
to 138s 6d; August, 139s to 1418; September, 140s to 1428} 
December, 140s to 1428; January, 139s to 142s 6d. T.N., October 
December shipment, sold 133s to 135s, c.f. andi. terms, Gambier 
ruled firm but quiet during the week. 
QUININE steadily held despite a slow demand. 
METALS.—Copper exhibited irregularity during the week. After 
some realisations at last Monday’s early session, standard 
improved, and settled down by Tuesday at £58, spot, £57 158! 
but a reduction in America, and freer offers, led to a relapse on the 
following day, values closing in the above positions at £57 784 
and {£57 respectively while Thursday’s market showed further 
slight weakness, chiefly forward. Tin has also been irregular, with 
forward a good deal pressed at intervals. Straits closed last 
Monday at £127, cash, and {124, three months, being easier, 
decline in the East encouraging some realisations, but an advance 
was established on the following day, cables pointing to smaller 
monthly shipments. Straits, for cash, moved up to £127 108, and 
forward to {124 17s 6d, further responding during the middle of the 
week (although part of the improvement was lost at the afternoon 
session), cash to {127 12s 6d, and forward to £125. Monthly 
statistics in the meantime issued, gave total shipments from the 
Straits, 4,350 tons, the visible supply being reduced. In sympathy 
with weakness cabled from the East, and freer selling, a set-back 
occurred on Thursday, while Straits, for cash, closed at £127, and 
three months, prompt, at {123 178 6d. Lead easier. English, 
£11 17s 6d to {12 2s 6d; soft foreign, {11 138 gd to £11 1% 
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inactive, with a declining tendency. Ordinary brands, 
Spelter : 


April (1904), 38s per cwt. Stocks at public wharves creak: enc ting 
llers. Iron dull. 
| {20 58 per ton, S® 


June 27th, 10 426 barrels, against 12, 272 barrels same time iast 
2g, —Linseed lower in all positions. Spot, pipes, £21 1os;/ year. In course of landing 
OILS. —L-105 


| ding nil, against 3.420 barrels. Delivered 
September-December, | during the above period 
uly-August, £21 103; 
barrels, £21 153; J 








2,448 barrels, against 627 barrels. A float 
23 6d. Hull, naked, spot, £20 ros ; | to London, 7,192 barrels, az gainst 14,778 barrels at corresponding 
20 108 6d ; January- Gece Bean arepeenbex, £19 103. Rape steady, | period last year. 
aly-August, £20 58; outate: £22 10s; July-August, {22 103; ROSIN. —Common strained steady, at 5s 6d ex wharf, and 5s per 
Set: eee, £22 50s. Refined, spot, £24. Ravison, | cwt for shipment. 
September- 


uly-August, {20 103. Cotton continues PETROLEUM. 
spot, ape. £0 le, a ee ¥ an July- -August, {21 53; refined, | 524 to 6d: 
’ 



















“Russian and American jd dearer. American, 
water white, 7id to 8d; Russian, 4§d to 444; Rouma- 
nian, 5$d per gallon on spot. 


LINSEED easier, with only a limited business 
to London, spot and near, 363 3d 
36s gi ; August- September, 36s od. 
the Continent: Calcutta, July 
shipment, 393 6d; La Plata, June 
since January rst, 


to make and package. Hull, gst spot, 
ae, 0 3581 ch canut—Ceyion rather easier: Spot, £25 10s; 


passing. Calcutta 
dafioat and forward, sellers, £22 15s. Cochin, spot, £33, 108 : 
an 


June-July, 36s 3d; July August, 


afloat, sellers, £25 58, c.i-f. Stock of all sorts in London, July rst, La Plata, afloat, 352 6d. To 


oar. -August, 36s 9d; Bombay, same 

ainst 142 same time last : 368 x mba} 
ater ALLOW. er public sale on Wednesday, 1,032 casks Australian | -July, 358. Imports into London 
353.100 qrs, against 371,970 qrs. Afloat from 


Id, prices occa- 
Bo ith a slow demand only 332 so 
ed but w | the East Indies and Ri ver P! late, including cable advices, 264,000 


sionally being 34 lower. Fine mutton quoted 29s 6d to 30s 6d; 


i? 


4 


6d to 32s 6d; fair to ts, against 261,000 qrs same time last year. 
d, 298 to 293 6d. +‘ Fine beef, 30s q . te 
ene 29s gd per cwt. Stock in London, June 30th, 13,409 RAPESEED dull of calc ew, c Sibi Dushihe: aus 8 


o the Continent : yellow Guzerat, June-July, 35s 3d: yellow 
ddemand, } » 35 
an, on spot and forward, in goo T 
TURPENTINE.—Americ 


at 39s, ex wharf ; July, 37s Gd; August-December, 378; January- Continued on page 1205. 
Commercial Times.—Weeklp Price Current, ze 


ee against 18,453 same time last year. 














The prices in tho following list are revised on Friday with the assistance of an eminent firm in each department. 















































» per ton— 2 & 8 |8SHELLAC— ewt # ds d |SUGAR—(Om) edied 
LONDON, Priva p yma ty Bg a ¢ 5 4 [Trgn, per ton for Orange, firet parks 145 0 36¢ v | CRUSHED-t.o.b. Hollanc 10/10, 0,0 
FROOT-perlbe @ & @ | gusk Tonquin, p sh Ports ... 6 0 €7/$ | Second,good tonmel3? 0142 6 | Austrian ............ nom 
ARROWROOT-) 28 351] Welsh 1 
incentcom.totn 0 2 9% 3)) UE, Cassia oes eper ty 0 | Staffordshire Bare Garnet ac. 112 8115 & | French loaves,f.o.b.11 3 6 0 
2 caeake Un 110 | Anleeed : t a at Works ,....... 6/0 615 | Button, sorts gd to fni49 0 3¢0 0 | Fruch erstiec.if.. hom 
sesso ** ona} — 8 3 1b 9 | Gheets , .... 7/00 8 0 wto medium ..105 @ 126 0 Bussion utin, Lf § f o 6 4 
erman ranula © v 
dy iat ne ahr China frtoga o7 30 PCOPe sees - O88 S jqma- | Wine Feb.cuben,fob. i2 0 0 ¢ 
ewt vas. €7 0 6 © | Senna pods ....... u 0 | Bails a i, to.b. Bengal—Surdah, p Ib 11 6 12 @ | Germ’nCub’s,fine,fob 11 141: % 
Darter... sceee 6 0 Ss DYE! LUFF, ke — § 0 6 8) Ports .... §/5/0 6:0 plomimbuzar...... 11 9 234 | BEET German, t-o.b 79 O8 
Grenada .... ....-- 50 u ¥ | Galis, Chin §19 619 mgal Gonatea ....11 6 li —per 
———_onetiarpe 29 0 9 |Batttower, Bengal.... 8 9 % ¢ | ps 0 0 9 0 |China—Teatlee, Supz 0 ¢ 80 | Perko TO. 00 08 
mid tofine.. 67 @ 9) © | Turmeric, Bengal .. 15 0 sa 6 | Ohevolan senna 40 3400) Teatlee 4&5 ...... 12.3 13 6 | Australian mutton 29 0 31 0 
ail Ariba .... 6: 0 c 0 pe Ee 0c Hematite... ee 8 % ¢ °) Bine Elephant .. 138 6 6 0 do beef.. 28 6 32 0 
soebesene t2 0 &7 0 | Gambier, block...... 26 0 6 Lead —Eng. pig p. tou s/s 12/26, Taysaam Kahing.. 6 9 € G6 | Town ............%0 68 
FFEE—Auty ijd per b Cutch, ord. to fine.. 20 0 24 | Wee Dig s/10 0% } MND Sevesceses 8 9 8 O | TAPIOCA—per Ib. 
ssm.tslow mid. 40 0 68 ; pyewoods— ton $10 8 0 ickailver pr. bottie wine wo | Canton .. sveee 18 6 12 ¥ | Bf fake, fair rtotne 9 1 8 : 
ing to ine .. 13 0 18) 0 Bust, Sataken.... 800 8 2 Re "Koei igotaze tty | Soreciad<-7-2 9 $9 [San teat n $3 8 
pat india: “ re 0125 G |” Quba .......... seen ih : ae tom... 0. 008 |e nt 80 80) Archange ..... 60 68 
De good to fine... . 6 0 # b ma Wood "....-1 180 non | ....-A2t/10¢ 127,00 | Italn-Raw, fairMilan 17 6 18 6 | THA—duty 64 per ib 
berry .. 62 0 60 0 he ,Campeachy 6/10/9 80/0 |, 8t ra as Organzine-Md.to gd. 19 6 21 © | Qongou— e 
ates 66 0 80 0 ondaras ........ 6 & 7 Ccke LC. 12 0 O C | Trams Milan 3 thrds 19 6 £0 6 Common . o° 836 8 @ 
low tofn. yond. 33.0 $3 0 | Jamaica ......... - 450 C/0/0 * lish, Sheet 23 0 0 0 | Mediumtogood.. 95 3 6 
daa fa 33 9°83 8 | Red Sanders........ 310 8 Oe ome tor ome i? 0 28 0 | SPICES-Pepper white—oer ts | gtinetotmest ...: 8 Th 2 i 
¢ po ® coe ae MICHONG. .- «+++ +000 7 
Ce ine to tee tS co 8 Baa a TEETH—per ewt | OLLS— Fah a ae... see > 3 ore a Good to nest" 810° 110 
mid to fine.. €8 0 9) 6 |” oft Solb & upwards 62 0 62 0 Pi 0 26 0 | Black Singapore .. 0 64 0 €; lane. *-—yoegrdenen es en 
Central American - @ ; 3 ; FLAX—Newcrop &8 & 8 | oe 86 0 29 0 sae sevece eoece : i 0 re | a... 8 & 811 
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sold 24s 44d, 24s 3d, and 24s 6d; December, 25s 444; March, 26s; Antimony, &c., unaltered. Iron, settlement prices, Scotch, saga? 
and May 26s 6d per cwt. | Clevelanc, 46s 6d; hematite, 54s od. + 528,34; 
JUTE.—Market steadier for new crop, and native first marks, LONDON MEAT MARKET. 
August, Dundee, sold {14 << Se 7th, £14 53; i Per 8 Ibs oy the carcase, | 
September-October, £13 153, c.f. and 1. / i ee . 
BEMP quiet, but firm. Good brown, May, sold £30 10s; and fair | Tiferion Pett oven ern erent | Eafe ORO eos esss ss seesace $B 
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Insurance. 


GRESHAM Assets EXceEeD: 


£8,250,000. 


LIFE UPPICE, "EEE? | £47,000,000. 


FOUNDED 1848. deltaic 


Claims Paid, exceed £18,600,000. 
Life Assurance with or without Medical Exami- 
nation. Monthly Premiums. 
JAMES H. SCOTT, 
General Manager and Secretary. 


Prudential Assurance (Argentine Government § Pe 
Company (Limited).| “Cent. Railway Bonds of 1890, | 


HOLBORN BARS, LONDON, E.C, : ky 
(NORTHERN °CENTRAL RAILWAY EXTEN. | 
SION BONDS.) f 
_ £2,770,720 IN BONDS TO BEARER. 
Principal and Interest payable in Sterling i, 
London—and in Paris, Berlin and Hamburg, jp 


COUNTY FIRE OFFICE. francs and marks respectively, at sight exchange op 


it 

| 

Lo Ce ine 28 } 

Founpep 1807. ndon, free of all Argentine Taxes. | 


Interest due lst January, Ist July. 
Chief Office—50 REGENT STREET, W. Principal repayable by half-yearly drawings at 


: =o . . par through a Cumulative Sinking Fund of | 

City Branch o—,  * E.C., Cent., which may be increased at the option of S 
. _ | Government. 

The business of this office is restricted to the The London and River Plate Bank, Limited, 


Head Office: | The bu } 
United Kingdom. offer the above Bonds for sale at the price of 87 per | 
}} 


Sr. Mitprep’s Hovse, Povurry, Lonpon, E.C. 


GUARDIAN ASSURANCE 
COMPANY, LIMITED. 
Head Office—ll LOMBARD STREET, 
LONDON, E.C. an 
Law Courts Branch—21 FLEET STREET, E.c. Total Invested Funds............ £10,196,661. Serip will be delivered against surrender of Letters 
Established 1821. Subscribed Capital, £2,000,000. —- | of Allotment to oe exchanged for the Bonds on and |} 
. . . x 7 — - after 4th November next. . 
Chairman—Hon nVELYN HUBBARD. FIRE—LIP E—ENDOWMENTS~—ANNUITIES. The first Coupon will be payable on 1st January 
Deputy-Chairman—EDWARD NORMAN, Esq. For the Quinquennium ended 3lst December, 


For rates and particulars apply io | cent., pee: a 
7 Oo per cent. on Application, 

aS _» E. BATLIFFE, 8 cretary. | 5 per cent. on Allotment, i 
20 per cent. on 15th inst., } 
The LIVERPOOL & LONDON & GLOBE | 57 per cent. on 4th August next. } 
INSURANCE COMPANY. | Payment in tall may be made under discoant 
| the rate of Three per Cent. per annum on or after 
the 15th inst. 


next. 
Vice-Chairman—REGINALD E. JOHNSTON, | 1898, the large Reversionary Bonus of 35/- per cent. The Bonds are the direct obligation of the 
Esq. per annum was again declared on Sums Assured | Argentine Government, with a charge on the 


sas s : ae under the Participating Tables of the Prospectus, | Extensions of the Northern Central Railway a 
aie ae aan, ees at by camara and provision made for Intermediate Bonuses | defined in the Gaaeral Bond. 
aie ee Reeat 3 pc ene, the Sts a during the present Quinquennium. | The Bonds are created by virtue of Laws 1,733 of |! 
JULY. ~— ’ —_— | the 16th October, 1885, 1,888 of the 9th October 

Man Fire Depart se “ToTON 1 DALE STREET, LIVERPOOL. | 1886, and 2,652 of the 30th October, 1889, authorising 
_ ee A Fie Hegesinest a. J. BELEOS. CORNHILL, LONDON. ~— an issue of $15,000,000 (dollars) Gold, or £2,976,00, 


NORWICH UNION | Sheraton of the Sinking Fond at pare The 3 | 


CITY OF MANCHESTER. — LOANS. | maining £2,770,720 are now offered for sale. 
FIRE INSURANCE SOCIETY. rep 


£2,076,950 of these are deposited as collateral 
The Corporation are prepared to receive offers of security for an advance made to the Argentine 

Fouxpsp 1797. 
HEAD OFFICE—Norwicu—Surrey street 


LOANS to a limited amount in sums of £100 and Government in 1902, the outstanding balance of 


50 Fleet street, 


} 3 which is repayable on the Ist November next, ani || 
upwards, on the security of the City Rates, for 3 or will be senelll deem the proceeds of these Bonds. | 
“— years feet mage we at £37s 6d per cent. A copy of the General Bond can be inspected # 
os a ons should be addressed to Mr. | tn. Ofices of the London and River Plate Bank, 
- _ nee City Treasurer, Town Hall, | Fi nitea. 
71-72 King Willi E er WM HE The Subscription List will be closed on or betore 
“Ss = = Cy) _WM. HENRY TALBOT Town Clerk. Wednesday, the 8th inst., at 4 o'clock p.m. sble 
. J : , . . ; The allotment will be made as early as post 
LONDON OFFICES) 28 Charles street. NORTH EASTERN RAILWAY. =| after the Subscription is closed, and where 29 
a1 wa a oa W ee — Allotment is made the amount paid on application 
: Vicbovin er . w Notice is hereby given that the Books for the | will be returned. : 
street, S.W. Registration of Transfers of Stocks and Shares will Failure to pay any of the instalments will rendet 
be CLOSED from the lith July to the 7th August | all previous payments liable to forfeiture. 
— next, both days inclusive, preparatory to the next 
Claims Paid ........ £17,270,000 half-yearly meeting.—By order of the Directors, obtained from 3 
us : C, N. WILKINSON, Secretary, 
Railway Office, York, 
Applications for Agencies invited. 25th June, 1903. 


7 Princes street, E.C. 
London, 3rd July, 1903. ; 





Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
poserent record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
om. The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the month and during the year, giving the dividends recently paid, and showing the yield to 
investor at present quotations. It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


A Double Number of The Investor's Monthly Manual was Published on June 30th, and gives 
in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 
1899, 1900, 1901, and 1902, and for the First Six Months of 1903, the Latest Quotations for 1903 (so as to indicate the 
Exact Movement during the Half Year), a Tabulated Chronicle of the Half Year’s events, the Names of the Markets 
where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and 


Colonial Governments, to Railways, &., &c. In addition, the Addre : : ‘th the names 
of ther Chairmen and Secretaries,or Managers, are furnished. sses of the various Companies, wi 


Price ls 6d; by Post, ls 9d. 


2 ee eat a ce ta ee te ea aaa nitatiaatia celia asia 
Ordinary Numbers, price 1s; by Post, ls 144d. Annual Subscription, Post Free. 148 94 
$e 


Office: Granville House, Arundel Street, Strand. 


Prospectuses and Forms of Application may be 


THe Lonpon AND River Prate Bank, Lets, 
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THE INVESTORS MONTHLY MANUAL 
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The LIST OF APPPLICATIONS will OPEN on SATURDAY, 4th July, 1903, and CLOSE on or before WEDNESDAY, 8th July, 1903 
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UNITED PLYMOUTH HOTELS 


LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1900). 








































SHARE CAPITAL - £150,000 


Divided into 7,500 SIX PER CENT. CUMULATIVE PREFERENCE SHARES of £10 each, and 75,000 ORDINARY 
SHARES of £1 each 


Present Issue £135,000, divided into 7,500 Cumulative Six per Cent. Preference Shares and 60,000 Ordinary Shares, of which 
2,500 Cumulative Six per Cent. Preference Shares and 20,000 Ordinary Shares, issued as fully paid are taken by the Vendor in part 
payment of the purchase price. 


SUBSCRIPTIONS are INVITED for— 


5000 SIX PER CENT. CUMULATIVE PREFERENCE SHARES of £10 EACH. 


To be paid as follows :—£1 5s on Application ; £1 5s on Allotment ; £2 10s One Month after Allotment; £2 10s Two Months after 
Allotment ; and £2 10s Three Months after Allotment, 


And 40,000 ORDINARY SHARES of £1 each, 


To be paid as follows :—2s 6d on application, 2s 6d on allotment, 5s one month after allotment, 5s two months after allotment, and 
5s three months after allotment. 
Payment may be made in full on allotment if desired, when discount will be allowed at the rate of 4 per cent. per annum. 
The Cumulative Preference shares are preferential as to capital and dividend. 
Dividends on the Preference shares will be payable half-yearly, on the lst day of January and lst day of July in each year. The 
first payment will be made on the lst day of January, 1904, and will be calculated from the dates of payment of the instalments. 
There are also OFFERED FOR SUBSCRIPTION, 


£140,000 FOUR AND A-HALF PER CENT. FIRST MORTGAGE DEBENTURES. 


(To be guaranteed by the Law Guarantee and Trust Society, Limited, as to principal and interest, in the form of guarantee scheduled 
toa trust deed to be entered into between the Company and the society.) 


To be paid as follows :—£10 per Debenture on application, £20 on allotment, and the balance on the 30th day of July, 1903, orin full. 


The Debentures are of £100 each, and will be redeemed at par on 30th June, 1913, but the company will be at liberty to pay off any 
of such Debentures at any time after the expiration of the first three years, on giving six months’ notice, at £105 each Debenture. 


The Debentures will be secured by a first charge upon all the company’s present freehold and leasehold properties. as described in 
the prospectus, and by a floating charge upon all the assets and undertaking of the company, including its uncalled capital (if any). 


Interest will be payable half-yearly, on the lst day of January and lst day of July in each year. 


| ae first payment of interest will be made on the lst day of January next, and will be computed from the dates of payment of 
ents. 

i 

| 


Aredemption fund of at least £2,500 per annum is intended to be created out of profits, and will be paid to the trustee, and when 
received will be applied to the redemption of the First Mortgage Debentures by drawings annually at £102 10s. per Debenture, 


oe are also £20,000 Five per Cent. Second Mortgage Debentures, but these having been already applied for are not offered for 
subscription. 


| Trustees for the First Mortgage Debenture Holders. 
| THE LAW GUARANTEE AND TRUST SOCIETY, LIMITED. 
(Who will act under the conditions of a deed of trust, as above 





Bankers—Prescott’s Bank, Limited, 50 Cornhill, London, E.C. 
Plymouth, and Branches. 


Solicitors for the Company—Lane & Cottier, 8 Frankfort 


mentioned. 
street, Plymouth ; Cox & Lafone, 17 Tower Royal, Cannon 


| Directors. 
STEPHEN JAMES PAGE, J.P.,C.C., of Woolster street, Ply- 
mouth, Merchant. 
THOMAS HENRY BRYANT, Instow, Plymouth, and of the Royal 
| Hotel, Hotel Proprietor. 


GEORGE FOWLER, Albion Hotel, Millbay, Pl th, and the | 
Go eg ge tee Auditors — Gillespie Brothers & Co., Chartered Accountants, 


Portland Hotel, Great Portland street, London, W., Hotel 
Proprietor. 


| of the Law Guarantee and Trust Society, Limited). 
| 


| 


| ABRIDGED PROSPECTUS. 


| 
| a Company has been formed for the purpose of acquiring from 
|| M&agement five of the principal hotels in Plymouth, viz. :— 
|| 1—Grand Hotel, The Hoo. Freehold, Fully licensed. 
| . ae Leigham street. Freehold. 
ie: oil Hotel, George street and Lockyer street. Leasehold 
| “ ane “% 1903, less one day), rent £2,600 per annum. 
ensed. 
| aw Hotel, Old Town street. Freehold. Fully licensed. 
—~y Hotel, Millbay. Leasehold (7 years). Fully licensed. 
nomad ae is vested in the Great Western Railway, who have 
4 a pA. owen to the tenant in possession for the past 26 years. 
} ho: Os. The lease is renewable for seven years, subject to 
| Rotice Then to determine such renewed lease on one year’s 
Continental i enewed lease will be at £450 per annum. 
| 5—Pasley's otel, Millbay. Freehold. Fully licensed. 
: ae 8 Hotel, Union street. Freehold. Fully licensed. 
| S are all of high class, and are amongst the oldest 


| Brokers—Coates, Son & Co., 99 Gresham street, London, E.C., 


| THOMAS ROBERT RONALD, 49 Chancery Jane, London, W.C. | ‘ 
(Director of the Carlton Hotel, London, and General Manager | Secretary & Registered Offices (pro tem.)—P. J. Brenchley 





Hotels Syndicate (Plymouth), Ltd., and working under one | 


street, London, E.C. 






and of the Stock Exchange, London. 


9 St. Mildred’s court, London, E.C., and Newcastle-on-Tyne. 


1 & 2 Great Winchester street, London, E.C. 


established in the West of England, and practically command the 
hotel accommodation of Plymouth. The properties are structurally 
and decoratively in excellent condition. The hotels are all “ free 
fully licensed, and possess a sound residential, family and com- 
mercial connection, with a large and profitable business. 

“The Three Towns” of Plymouth, Devonport and Stonehouse 
have a population of 200,000, and form the commercial centre of 
the West Counties. The importance of Plymouth as a commercial 
port and naval and yachting centre is well known, whilst the 
extensive works now in course of construction by the Government, 
| and also by municipal and private enterprise, must increase its 
| trade and prosperity. Considerable additions have recently been 
made to the hotels, with oo of meeting the continually 
| i i jon. 
| increasing demand for accomm Te a a alee 
uditors, and at the offices of the 


| Copies of the prospectus may 
| bankers, ,brokers, solicitors, @ 


company. 
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ATIONAL BANK OF SCOTLAy) 
Banks, &c. iene dae LIMITED. wm AND, 


—— | 
NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliament, 
| ESTABLISHED 1825. 


Capital Subscribed, £5,000,000.  Paid-up, 21,000,000.  Uncalled, 24,000,009, 


Saat RESERVE FUND... - 21,030,000. | 
Accounts of Banks, Bankers, and Firms received -sitpdhaienainetnialiaiaapetiatios 


upon fayourable terms. Collections made and re- 


D OFFICE—E TRGH. 
go to the Purchase and Sale HEA sca stones 


of American securities. Cable transfers made THOMAS HECTOR SMITH, General Manager. GEORGE B. HART. Secretare 
Loxpon Banxers—The London City and Midland a 
Bank (J.imited). 


—_—__——___—— LONDON OFFICE-—37 Wicholas lane, Lombard street, 5.c, 
THE ANGLO-CALIFORNIAN BANK, LD. ANG ROCSRTEON, Menage, __ THOMAS EBON, Anions 


tal Authorised, £1,200,000. Subscribed, £600,000. | — ae ee te —~ 
sid-up, £300,000. Reserve Fund, £155,000. ENGLISH, SCOTTISH, AND ROBINSON SOUTH AFRICAN BANKIne 
Office, 18 Austin ars, London, E.C, i 
Branch at San Francisco. AUSTRALIAN BANK LTD COMPANY, LIMITED. i} 
nts at New York, J. and W. Seli and Co. 5 . (Incorporated under the “Companies Acts” ani 
e Bank transacts general Banking Business, : Lombard Street, E.C Registered llth December, 1902,) 
sells drafts on California, on, Nevada, &c.; also Head Office: 38 Lombard Street, £.C. HEAD OFFICE—1 Bank buildings, Letitay 
on the Hawaiian Islands, sends Bills for collection, Subscribed Capital £1,078,875 0 0 London, E.C, , 
makes Telegraphic transfers, and grants Letters of Paid-up Capital 539,437 10 0 CAPITAL subscribed and fully paid, £1,509, 
Credit, s* J. SIMON, Managing Director. Further Liability of Proprietors .. 539,437 10 0 This Bank transacts a General Banking Busines 
AR NEW CATITIT UAT Inq | Reserve Funds 136,000 0 0 | in connection with South Africa, deals in Document | 
ANK OF NEW SOUTH WALES | getters of Credit and Drafts on the = FE ee ont lanees Letters of Credit, | 
Established in 1817. Branches and Agencies of the Bank in Australia | Drays,and Telegraphic Transfers on its Branch | 
Loxpow Orricke—64 Old Broad street. ean be obtained at the Head gn —_ Agencies in the mel, Cage Orion, 
Paid-up Capital £2,000 the Agents of the Bank, in the chie vinci River Colo a Orange 
Reserve Fund ‘315, towns throughout the United Kingdom. ny and Natal, 


Deposits received for fixed periods on terms H 
Remittances made by Telegraphic | which may be ascertained upon application, 


. JAMES TYHURST, Managing Director, 
Bills Negotiated or forwarded for Collec- : 
Letters of Credit and Bills on demand, are granted 


tion. ESTABLISHED 1851. _ 
upon the Head Office and Branches throughout anking and Bxchan Business of eve : 
Australia and New Zealand. Bills purchased or = oe se ’ 


iption ti ted with Australia. 
— for collection. Telegraphic remittances Genceigtion Sunene . P ATRRSON, Secretary. B I R K B E () K B A NK 
e 


ee ——————— 


anager. 


penrernt 


cee ee ee oe 


. i 
DEPOSITS received for fixed periods, on terms | ——— a ; Southampton Buildings, Chancery Lane, London if 
which may be known on application. LONDON, PARIS, & AMERICAN Di% DEPOSIT ACCOUNTS Oi i 
DAVID GEORGE, Manager. BANK (LIMITED) S/o $% | 

’ 


The Merchant Banking Co., Ltd., AAA 


Caprrat, £1,000,000. SvBscrrBep, £500,000. The BIRKBECK ALMANACK, with ull particwan 
Par-vp, £400,000. REsEnve Fuxp, £220,000. post free. 
112 CANNON ST., LONDON. 


Head Office—40 Threadneedle street, London. C. A. RAVENSCROFT, Managing Director. 
Brai:ch Office—San Francisco. aa sscusieininimalien a 
SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £300,000 


sieealbeenia | 
Agencies—Paris and New York. i} 
| 

RESERVE FUND .- - £25,000 


ea, a THE COMMERCIAL BANKING COMPAN | 


Alezandre Weill, Eaq. | PW. Roverwon, Big, OF SYDNEY (LIMITED), 
Credits issued, Current Accounts opened, Con- 


The Bank transacts a general Banking and Ex- Established 1834.—Incorporated 1893. 

c change business, and issues Travellers’ Credits 000,000 

ignments of Produce for Sale received, Advances | available in the principal Cities of the World. -up 1,000,000 

made on Mortgage of Shipping Properiy—on Out- P, W. ROBERTSON, Manager. Reserve Fund £1,010,000 

ward and Inward Shipments, on approved Local eae tons a ae Drafts payable on demand, and Letters of Credit 

and Foreign Securities. i a & ‘ op Australia are issued by the London Branch. 
H. MACKENZIE, Manager. | THE ANGLO-EGYPTIAN BANK LTD. 


er en ee a all 


4 


REE ne Sa etl eeniimeeeinteaillet 


| 
: 

a 
i 
if 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all psid up.. a6 és ++ $10,000,000 


Bills or Australia negotiated or collected, Remit 
tances cabled. ; 
SUBSCRIBED CAPITAL, £1,200,000. Deposits panvnent So fixed periods at rates 
SOP. 000 SERVE FUN , ascertained on application. | 

aenaek eres sipcoieeuesmcrand London Offices—18 Birchin lane, 

ade Eakaehne bet sere y SCRIVEN ER, Manager. 

Henry Adair Iichardson eee See, F. A. DNER, 

RESERVE Funps. Ivor Bevan, John How Gwyther. — 
Srextine RESERVE HELD In LONDON AT John Finlayson, Alan Richardson. 


pinto | 
7 | 
Excuance of 2s per $ = £1,000,000 | BRANCHES—Alexandéria, Cairo, Gibraltar, Malta. BANK OF MON TREAL. 


a 
nee 


PARIS—31 Rue Lafayette. Established in 1817. 
BTERLING, INVESTED In ConsoLs AND 
: | H. R. Coomss, Manager. W. Hart, Secretary. id up, £2,749,159. Reserve Fund, £1,843,55 

ommxa Greate Saccnitizs | BANKERS—The Bank of England, the London | C*P!*#! polgun So Profits, £148,933. 
su $10,000,000 Joint Stock Bank. Head Office and Board of Directors: MONTREAL. 
ilver Reserve 5,500,000 | The Bank transacts every description of Banking General Manager: EB. 8. CLOUSTON, Esq., Montreal 
Re canbant _ ——————_ $15,500,000 | business in Egypt, grants Letters of Credit, and Office: 22 Abchurch lane, B.C. 

serve Liability of Proprietors «+ $10,000,000 | affords facilities to travellers proceeding to Egypt London o8: ORD STRATHCONA 
Court or Dimecrons axp Heap Orrick 1 Hoxs | and elsewhere. Right Hon. | 


> London IN YAL, G.C.M4G. 
Kona. Deposits received for one year at 4 per cent. per | Committee: {Exp eT EE. Esq. 
: Lonpon CommrrTer. annum and for To at rates that may be . ith all parts ol 
Sir Thomas Jackson, Bart., Chairman. ascertained at the Head Office. Undertake monetary besinees Wael ed Btates, 
Wm. Anastasius Jones,| Wm. Gair Rathbone, No. 27 Clement’s lane, Lombard street, E.C. Canada, Newfoundland, and the 
Carl Meyer, Esq. : 
De a | 


wb ow 


| 
} 
| 


eS ee ee 


Esq. er ees a ig and lesue Sterling and Currency Dra{ts and Cable 
Ww ; : ne TC + ransfers. 
posits received for sl which HE BANK OF AU STRALASIA ae 


: “yy. ca Financial Agents of the Governmen 
2 Sb Od Deven eetlication. ' Interest payable (Incorporated by Royal Charter, 1835.) Dominion of Canada. Manager. 
a: = mber 3ist. 4 Threadneedle street, London. ALEXANDER LANG, 
EWEN CAMERON, K.C.MG., ) Man ; na , 
A. M, TOWNSEND, on Paid-up Capital —— 


G. W. BUTT, Acting Sub-Manager, fone sviability of Proprietors sie BANK OF CALCUTTA, LTD. 
W. NICHOLLS, Accountant, 1 


under the Charter Heap Orrice—CaLcurts. 

31 Lombard street, London, E.C, LETTERS OF CREDIT and Drafts issued on any 8 ibed Capital Rs. 15,00,000 
i | Ol Ge numerous branches of the Bank throughout ae Ca: 9 0,00,000 
STANDARD BANK OF SOUTH | A%sttsls snd New Zealand. | cee Seale 

negotiated or sent for collection, Reserve Fund .... 
AFRICA (LIMITED). TELEGRAPHIC TRANSFERS made. Uncalled Capital .. aeserigiias 
; 8S received in London at interest f Calcu ve : 
Bankers to the eS the Cape ee fixed periods on terms which may be ascertained = ot lek eee pry wit nis, 
10 yet Lombard street, London, EQ. application. R. W. JEANS, Manager. | Cmces special facilities to Capitalists roves 
branches n 
fates one faa | Winslow, Lahier | "Bépostts reooived on ourrent scout ea 
map Capital ...sseveveresee» ly260,000 Insiow, Lanier & Co., men yy ag Great Wincbeste? 
Directors. Lon 
Gir David M. Barbee ; 59 CEDAR STREET Street, London, E.C 
K.C.8.1,, K.C.M.G, i 
James Drake, Esq., J.P. 
Hon. Sir Charlies W. 
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. 


NEW YORE, OF MEXICO ANP 
= Sge. Pa BANKERS. sO DUTH AMERICA, LIM!’ 


.C.B. ; Subseri 


: Reserve F’ 
ts cu, and transacts every oot Cred, Drafts, and Cable 
business with the principal Deposits Recei bject issued on the principal towns in es so 
, Natal, Orange River Colony, Interest ee ia eee, hae Peru, Chili, a1 negoniated 
So remittances made’ Deprains |  S0turities Bought and Gold on Commission, | sdvenced aman 
periods. Terms on Full information on_& 


WILLIAM SMART, London Manager. | Foreign Exchange. Letters of Credit, | ° 2sceburch street, London, Po», yisnsset 


HENRY M. READ 
eg erent 


ame = 


Sli 


or sent for collection. 4. meek 





